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r  THE  INVESTDH’S 
ICCUMDIIITION  PEKIOD 

Thp  present  vielris  are  stii; 
excellent,  as  per  exuiuple  : 

Iwojimj'e  YijiJ  t-escnl 
I’rnTliiee  of  On-  Ju"  '9'’  '''tu 

tario .  O.tXl'r 

I’rovinee  of  .\l- 

herta .  I. *<»''>  B.I0'‘b 

Province  of  .S;t>- 
kafchetvjin  .  .  1.7 1 '‘c  (i.10^7 

P  r  o  t  i  n  r  p  of 
fiiiebee  ...  I.3f'r  fUMt'lt 
A  tnticji  similar  ratio  holds 
with  all  i  ity.  Town  and  other 
Municipal  Issuer. 

8noh  rates,  as  roinpnred  with 
pre-war  jields,  demonstnitp 
how  deridedl.t  flie  preseni  is 
the  neeuniolatioii  perittd  for 
the  far-seeiiia.  wide-iuvnke  and 
shrewd  inii-stor. 

Copy  o*  thr  7)/-)/;  iniriil  nifvt  Ii.%1, 
'jivitip  II  irkU'  riiniir  of  lioiiTtt- 
mrtif  i/iii/  Muvkiti'il  innrii's,  for- 
jrijrifi  t!  OP  ri'iivrut. 

A.E.AMES&C0. 

f'nton  linnk.  lllds*  Toronto 

I'ranftportatiOD  Vld^.  >]oDtroal 
74  Bro4i<Jt^Aj^  York 

Hcluioot  9lounp  >  irtorta,  B.C. 
llarrU  Trn«l  Bldi;;.  CJhlraco  j 

intestmest  securities 

I.et'jbb'fhrd  ISSif  ! 


The  Passing  of  “The 
Gentlemen  Adventurers” 

I.N  the  early  day.s.  Can¬ 
ada’s  resonrees  fell  to 
companies  of  "Gentle- 
nien  .\dventiirers,"  who 
received  fat  tnouopoiie.s 
hy  Itoyal  f.Tvor. 

They  snatched  rich  prizes 
from  the  new  land,  but 
caied  nothing  for  the  de- 
vplopnient  that  creates 
still  greater  wetilth. 

To-day.  far  different  eorii- 
paiiipR  oti  men  and  women 
are  forging  on?  of  mate¬ 
ria)  ignored  hy  the  (len- 
t  lenten  Adventurer.s  a  na¬ 
tion  of  manifold  and  pro- 
•luctivc  aetivity. 

The  combined  capital  of 
thrifty  and  far-seeing  citi¬ 
zens,  put  l»7  prodiietitp 
uses,  is  building  a  greater 
Canada  and  brin.ging  to 
each  bis  rewftrd. 

posteani  will  bring  you 
'.otr  list  of  recommended 
industrial  seeuritip.« 
through  which  VOl'  can 
share  profltiiMy  in  this 
sound  national  dcvelop- 
un.mi. 

Graham.Sanson&CQ 

INVESTMENT  BANKERS 

Members  Toronto  Stock  Exchange 


iWORSTSEEMSTO 
BE  DISCOUNTED^ 
STOCK  MARKrS 

:  Bank  Statement  Points  to  In- , 
crease  in  Money  For  Invest¬ 
ment,  and  Tendency  Lowers 
J  Interest  Rates — Canadian  In-i 
dustrial  Concerns  in  Stronger 
Position — Buyers  Are  Ready. 

I  Rumors  which  have  been  going  the' 

I  rounds  for  some  time  past  lelatlve 
,  to  new  linaneing  for  the  pulp  and 
!  paper  companies  hav»*  taken  more 
j  detlnite  form  of  late  nnd  finaneia! 

I  circios  aiv  able  to  iJoal  witli  cm*-; 

I  taiiifies  instead  of  unerrt.aitities. ' 

,  There  Is  in  this  a  distinct  advantage.' 
unfavorable  features  being  Invar-i-j 
:  ably  exaggerated  during  depressed 
I  periods  sueh  as  the  present.  ! 

In  the  pulp  and  paper  list  we  havei  i 
I  nciw  disposed  of  all  questions  of 
1  doubt  in  connection  with  practically  I 
I  all  the  companies  of  which  it  w  as 
'  confidentially  whispered  som?'  weeks 
ago  that  they  were  in  need  of  f'lnds'i 
'  and  were  about  to  make  bond  Issues' 

I  of  greater  or  lessor  proportions. ;  | 
Spanish  River  Pulp  and  Paper  w  as 
the  first  to  make  the  definite  an-lj 
I  Douncement.  Howard  Smith  came, 
.next  and  then  Abitibl  ajid  finally/ 
I  Brompton  Pulp  and  Paper.  These  ] 
i  boinl  issue.s  may  l)e  summarized  as  i 
follows:  ' 


SATURDAY,  MARCH  6th;  1921 


Province  of  Ontario 

6%  Coupon  Bonds 

Due  Feb,  I,  1911 

Price  on  Application 

Harris,  Forbes  &  Company 

*1  St.  John  Slrrrt  pj, 

MONTREAL  TORONTO 


1 0C.  A  COPY,  $3  A  YEAR 


GOVERNMENT  TOlr 
REQUIRE  EXTRA  Canadian 
SIXTY  MILLIONS!  ;  Government 


Budget  Likely  to  Show  Increase 
in  Sales  Tax  as  Applied  Manu- ' 
facturers  and  .Tobbers,  Also  { 
Retailers  —  Canadian  Trade! 
Consuls  for  U.S. — Royal  Com- ! 
mission  on  Grain  Trade. 


FARMERSTO  PAY  BRITAIN  WILL 
MOREATTENTIONi  PROTECT  HOME 


BANK  WARNINGS  MANUFACTURES  IN  WEST  AGAIN 

Loms  in  IVwrie  Provinces  Are  Proposed  New  BUI  Will  Have,  British  Columbia  Business  In- 


Sl'knl.^h  Rlv^'r  p.  i-  r. 
Hov'.arO  Paper 

Al'Plhi  Po\vf>r  and 
Hromp*mi  Pulp  and  1*. 


rtftO  • 

tl.UYi.odn  '2'  :  r. 

lo-N  r.  | 

$5.(y*0,EK.K»  ) 


Larger  Than  Ever  Despite  ‘ 
Fact  All  Discipline  Imposed  i 
Which  Times  Warranted— ' 
Farmers  Will  Go  Cautiously —  i 
— More  Fortunate  Than  U.  S. 


Far-reaching  Effects  on  Trade 
of  the  World — Will  License  i 
Imports  Affecting  Key  Indus¬ 
tries,  and  Prevent  Dumping 
by  Competitors. 


(I'loni  Hie  OKhith  Riireaii  «f  The  j 
1  inaiicial  Times.) 

tf-M  n  ll  V  Oti.Twa. . Apai  t  from  tariff  revision  ij 

’  A-U  aj  rt  U  ▼  Ifhc  main  finnoiineemert  to  be  eon  -  Ij 

*  •  .  laiued  in  the  coming  budget  will  be  I  j 

PR  lannexatioii  and  increase  of  the  .'■ales  | 

rJT.  iSuilding  Mini.ster  of  ITn- | 

TORONTO  iTinep  has  not  definitely  made  up  his  I 

mind  regarding  the  matter,  there  is  j 
reason  for  believing  thni  the  fa.\  as  i 

- . . .  - — --  It  now  applies  to  manuf.icturcr.s  ancr ' 

■  — .  .  - ...  - —  — .  Jobbers  w  ill  he  slightly  heightened,  , 

and  that  it  will  be  made  to  embrace  | 
ffAATI"0  retailers  as  well.  The  tax  on  re-, 
KlYkllMHI  tailers.  however,  will  not  apply  to' 

I  IiIhImII  P  I  mini  I  kw  Individual  sales,  hut  will  he  imposed 

ui?nn  the  annual  turnover. 

AyiTAI  Ivvjjp  Mill  »ed  iFeo,(MK>.iK)0  lAfra.  | 

W  I  mk  IWMVk  ^  Althougn  the  Government  realize.s  i 
jma  lAIP'WHT’  A  A  A  l&l  '■  I'l'opos.il  will  not  be! 

IN  I N  I  believes  that  it  Is  the  | 

111  ■  W  kW  I  rsUfilll  eoiirse  open  to  if.  The  drop- | 

,ping  of  the  business  profits  tax  will  ji 

- .  —  .  '  uieaii  a  loss  of  some  twenty-five  mil-  j  ■ 

ritish  Columbia  Business  In-  lion  dollars,  while  with  the  fall  In  | 
terests  Not  Entirely  Pleased  ihe  price  of  cominodltio.s  a  shrink- 1 

WirK  Abe.  Prairie  DelewaAes’ i  n>'ont  twenty-live  per  cent.; 

^ith  the  Uelegates  \  revenue  is  not  Improb- ; 

Course  at  Kecent  Conteience  This  means  that  next  year  i 


Municipal 

and 

Corporation 

Bonds 

Details  on  Request 


DoM*?»IO/V  SBCniBlTIDf 
OOBI»0»ATIOr»  LIAVITHUO  I 

CANADA  LIST  ai.OO  .  MOWTItrAL  j 


!  In  the  case  of  Uie  iRiee  first  ^  win  Lio  C^bously — |  tries,  and  Prevent  Dumping  — Wheat  Pool  Presenting  i  the  Government  will  have  to  make  ^ 

mentioned  companies,  the  issues  are]  Ivlore  fortunate  Than  U.  S-,  by  Competitors.  Tremendous  Difficulties.  jup  something  like  sixty  millions  of. 

,  of  general  mortgage  bonds,  while  in '  -  i  - -  - .  <  xtra  revenue  irom  some  sonree  or 

I  the  last  mentioned  official  announce-;  l''»*  THunipee  Unreflii  of  Thej  (From  the  l.ondon  Riireaii  of  the  (from  the  Cnlgurv  Hiireaii  of  |||,.  ether,  and  an  addition  to  the  sales  ^ 

I  ment  is  lacking.  A  oonvertshle  fea-i  I'innnclal  Time!-.)  .  TinaiieinI  Tinips.)  !  FinanclHl  rinies.)  ""  resardod  as  among  the  best, 

lure  is  said  to  he  attaehod  whereby:  IMnnipe2.  — Why  the  Mestem  <.an-|  T.ondon.  The  hill  which  Ihe  Hr?-'  Calgar.v,  Alberta.  I'rcighi  latrs  | getting  it. 
j  the  bonds  may  be  exchanged  for  two.***^*®*^  farmer  i.s  not  expre.ssing  his  [  is^fc  Government  is  to  bring  in  after  eqnalizatJon  is  a  tremendously  tin  Trade  I'onsiils  lo  T'.  IS. 

shares  of  no-per  value  stock  for  i'<tsen,1niput  over  the  reduec/j  grain  |  Master  w'ill.  If  passed  in  ite  entirety,  i  portaiit  issue  In  Western  Canada  .nisi 
j  each  *100  of  bonds,  the  stock  tcCPrice.s  similarlv  lo  lii-j  neighbor  in  ;  have  far-reaehinc  effects  on  the  trafio  |  now  hit  iJie  recent  conferenei'  of  .Vppolutmenf  of  .a  mimbor  of  Can- 

carry  out  the  exchange  being  al- 1  iTb*  n^rfh-w  estern  state.s  has  been  Of  the  world.  Hoards  ot  Trade  rrprescntaino.s  at  f.tlii’n  ttade  eonsiila  m  the  United 

ready  in  the  treasury.  This,  how-|*^f'  .subject  of  considerable  comincur  On  .all  imports  from  foreign  roim- 1 Vaneouv er  pTodneed  nothing  deiiniie  likely  to  be  made  in  the 

'ever,  is  a  mere  market  sufmise.  i  '^ineriean  financial  .iournal.s.  The  tries  where  the  exchange  rate  is  in  jn  re.spect  to  a  derisiou  nor  as  to  an  . f’il"'’*''  begiiuiing  will  he 

I  Abltihi  bonds  were  ail  taken  by.  *’''’11'  lib'  situation  however,  now  favor  of  Great  Britain,  the  Hidiish  agreement  lietween  the  Praine ' ’’’'ide  by  placing  represen  latii  <>s  in 

j  the  Chicago  house  of  I'eahody, '  “bP*'.’!'*'  to  f»e  that  the  prairie  .grain  Government  pixtposes  to  place  an  adiinmrd.s  of  Trade  on  the  one  .side  and  I?”’’*!*’”'  v' 'e' 


'lax  is  regaidod  as  among  the  best 


It  innipe2.  — \\  hy  the  ICe.stem  Can-j  T.ondon.  The  hill  which  the  Hr?-'  Calgar.v,  Alherla.  I'reighi  iates| 
diaj:  farmer  i.s  not  expre.ssing  his  [  isfc  GoveroTnent  is  to  bring  in  after  eqnalizatJon  is  a  tremendously  tin 


lueniis  of  getting  it. 

Trade  FonMils  lo  T'.  .V 


ndinn  trade  eonsiils  in  the  ITilted 
.g|a(es  is  likely  to  be  made  in  ihe  I 
near  future.  A  begiiuiing  will  be  j 
in.ade  by  placing  represenlatii es  in 


Abltihi  bonds  were  all  taken  byi**"'’**'  situation  how  ever,  now  favor  of  Great  Britain,  the  Hidiish  agreement  betw  een  the  Praine ' ’’’■’'y*''  by  placing  represenlatii  <>s  in 

the  Chicago  house  of  I'eahody, '  “bP*'.’!'*'  to  f»e  that  the  prairie  .grain  Government  pixtposes  to  place  an  adiinmrd.s  of  Trade  on  the  one  .side  and  ,1"' 

Houghteling  and  Co.  and  will  doubt- '  Slower  sold  his  cereals  early  in  the 'valorem  dutv  which  .shall  exactly  i  the  n.C.  interests  on  the  oilier.  TlieP.‘”''Y'  ‘-*'I'’Olt  and  Mlnue.iiioli.s.  the 
Jess  be  distributed  in  the  American  ' -season  because  ho  liad  to.  and  fins ,  Imlanc-e  the  difference  In  the  ex-|w'iole  issue  is  still  up  in  the  air. ,  ,  '  f 

!  market.  In  the  case  of  floward  cir<  umstanee.s  he  got  in  |  ch.ange  rates.  This  duly  will  ohvi-  The  I’rairle  delegates  extracted  from "‘for  it 

Smith  I’aper.  only  *l.ouo.0u0  of  the  o'*  **"’  Pnec.s  which  preiailed  at  otisly  vary  in  the  ease  of  different  ,  the  H.C.  ropre-sentat ives  their  vb  wsi".",,  ,,p  extended  by  the  plai'lug  of 


Smith  I’aper.  only  *l.ouo.0u0  of  the  o'*  ^’•8  Pnec.s  which  prevailed  at  ous!y  vary  in  the  ease  of  different  ,  the  H.C.  ropre-sentat  ives  their  views  i"",,  .  J  lu’  nlaeine  n 

total  authorized  Issues  of  IT.uoo.fion  Yheouts,t.  :  i  oiintri-.s  and  will  also  vary  as  ihe,aj;  ,.„tps  equalization  but  Lents  In  other  important  centres 

is  to  be  offered  to  the  public,  though  c-irefully  re-,  ised  figure.'-  fi-oni  the  different  exeliange  rates  vary,  .ad-jj,,  ex))ress  views  of  theii-  ow-n.  ex-i.j.'Jip  f-xpense  of  the  scheme  w-ill  h 


j  S2,50".00h  w-ill  be  held  In  escrow  and 'grain  dealers  indeato  that  at  tin-  j'if^»n'eiifs  to  meet  the  latter  being  i  plaining  that  they  would  have  to  go!,„pt  by  a  Bmall  tax 
I  •'53,.‘i()i',OOii  remain  in  the  tj-easury.  present  lime  Giere  is  less  than  2h.-  ev*  ry  three  months.  iltat  k  to  fJieii  iaiard.s  and  present  the  j  export? 


The  .Spanish  River  issue  was  sold  ,  POr.bbh  bushels  <<f  wheat  in  the  far-  Iniporls  I  iider  l.jrense.  ;  argii)ii“nts  whuh  they  Inard  at  the! 

to  the  Royal  Securities  Corporation  mers' hands  and  available  for  market  ImiKirts  into  Great  Britain  of  ilidCoasl.  'I'bt  n  their  iMiards  would 
and  practically  the  entire  |3.00o,00<i  j  in  the  three  prairie  provinces.  Suffi-  following  goods,  the  inaiuifa-tui-es  ofireaeli  decisions  which  woiihl  in  diicj 


scheme  w-ill  he 
on  Invoices  of 
s  to  (binad.n. 


tiriilii  Trade  Fenimissien, 

The  Royal  Comniiseion  which  Is  to  1 


Strongly  Protected 
Industrial  Investments 

1  lie  present  m  o  m  e  n  t 
finds  many  Ilia'll  grade, 
sound  industrial  securi- 
l.ic.s  selling  at  levels 
much  lower  than'  their 
book  value.s  and  return¬ 
ing  very  high  interest 
yields.  These  condi- 
tion.s  are  only  temporary 
and  investors  will  see 
these  issues  gradually 
work  to  much  higher 
levels. 

We.  hav'e  several  -nttrac- 
live  preferred  stock  is 
sues,  backed  by  estab¬ 
lished  earnings,  and  in 
some  lases  carrying  at¬ 
tractive  bonuses  of  Com¬ 
mon  Stock. 

Mav  we  send  gnu 
particulars  ? 


has  already  been  disirfbutetl  to  the  cient  has  bi-en  set  aside  for  the  seed  i  which  are  regarded  as  key  ii-dustrt»vs, ;  course  he  ?  vane  in  11  led  to  the  British  |  j„(„  operation  of  the  ‘nixuAMvr  axi  CoennanN  OluAnMinM 

public.  requirement.s  which  indicates  that  |  are  to  he  prohibitive  .save  ny-  license  (  oluiiibtan  Itoanls.  WhiJe  diploimttlc  ;  g, j„  ji,(,  ,,  (]]  j,,,  j,,,.  |f|CnARD5ui1,wnLrPAIvD  ulllOKulIKn 

Hard  I'nderstand  Itwirlsh  Ittltnde  ^hh.tMin.UOu  liavc  Imeti  sold  foriofthe  Briti.sh  Board  of  Trade;  jaml  perhaps  i-easonahic.  this  plun  did  ;  ,j,is  wppjj.  w  hile  the  in-  -  -  -  -  . . 


j  ri..Ei  \tlltiide.  export  j)urpo.se>.  Sy-n‘hf!iic  rlrugs  lincludiiig  aii?i-inot  appeal  to  Ihe  British  Colimibia ,  q|jj|*y  j;,  largely-  based  in  a  desire  on 

j  There  have  been  times  w  hen  offer-  Distressing  as  the  pi-e.sent  gr.-iin  seiuies),  Ibusines.s  men  who  wanted  an  under- 1  ,|,p  of  certain  political  Inler- 

•  ings  .such  a.s  these  would  hav'o  been  prioc.s  are  to  the  larmer.s  who  bene-!  Synthetic  perfumes  ami  flavotiiVg.s.  taking  whh-h  could  he  submitted  to!p),t.v  to  injure  politiral  agrariaiiisin 
looked  upon  mneh  more  favorably  filed  by  the  inflated  war  time  qmna- •  .--yntheiK’  iihotographic  rh<  iiiical« !  the  Railway  Board  on  tlie  oceaslttn  jiy  striking  at  Mon.  T.  A.  ('rerar 

'  than  at  the  pre.senf.  Why  the  street  lions.  1i  has  been  frequently  observed  ami  a  number  of  other  chemicals.  ,  o?  il.“  meeting  In  Vancotiver  In  .^pril.  through  his  coiiipany,  the  I'nited 

should  have  token  such  a  bearish  at-  that  the  Whsterner  has  not  displa.vod  farioiis  analytie.nl  reagents  and'  The  w-liole  question  re.solvo,s  itself | (irain  Growers.  11  is  iievorlheless 
titude  towards  the  uew  i.^sues  is  not  uuy  of  the  antics  of.  for  example,  rbr;  fiiie  ^i->e'"ieals.  'into  the  ■iiiery:  What  is  an  equitable  exiieeted  lliut  it  will  produce  some 

altogether  easy  to  undei-.stand.  The  Kansas  farmers.  The  plain  fu'-ls  of  ■  Laboratory  porcelain.  !  arrangement,  in  resiieet  to  IkiI'Ii  the  interesting  disclosures.  The  Coin- 

statement  of  the  chartered  bank.s  case  are  now  sliown  to  be  that  Se.,  m  o  le  ai.u  o|).i,  ai  iiislruinenlj;. ,  prairle  IT-ovinovts  and  British  Coliini- jnilssion  will  he  under  the  ehairman- 

goes  to  show  that  .savings  deposits.  D'P  pinch  came  aftor  the  exivjrt.er  or!  Potassium  comitound.s.  '  Ivia.  in  the  innttei-  of  readjusted  ship  of  a  Judge,  and  will  have  on  it 

or  deposits  w  ithdrawable  after  the  overseas  purchaser  Ifad  acquired  '  Tungsten  powder  and  l'crro-tiing.s- 1  fn.igbt  rates  The  railway  eoiiipanles  representatives  of  Ihe  (Jrain  Board. 


So  Bay  Mreef, 
TOKOMO. 


7  James  St.  S, 
HiMJl.TOy. 


INVESTMENT  SECURITIES 

>’.<i>«l  Hank  Kiiildlntf  1'oronte 


goes  to  show  that  .savings  deposits.  D'P  pinch  came  after  the  exivjrt.er  or! 
,  or  deposits  withdrawable  after  the  overseas  purchaser  Ifad  acquired  ' 
notice,  are  piling  up  as  rapidly  as  iKe  grain 

ever  in  .siilte  of  the  re|)orts  of  nn-  \  ietiiiis  of  Keadjustinenl. 

Ij  employment  and  the  slowing  up  of  On  the  ot  i.e;  tide  of  the  border  the  i 
!  industry,  and  th.-xt  at  the  same  time  fai-niers  were  well  established.  .\e- 

j  there  Is  a  marked  falling  off  in  the  cording  to  the  observations  of  thej 
'ieniand  for  loans.  This  would  point  baiik.s  here  their  credit  was  .good  and! 
I  towards  an  increase  in  money  for  they  iiscil  n.  When  grain  priee.s  hit  ' 


.SKFOIM-  .STVHT.S  VFRV  FARLV. 

Winnipeg.  •  -  Seeding  has  eom- 
meneed  in  parts  of  Saskatchewan 


'v  ont  hi.gher  rales  from  British  <  oi-  B'?'  Winlpcg  Grain  Flxehungc.  and  :  ami  .Alherta,  a  month  earlier  than 
nf  ills  infiiintHiii  hniii.Whe  l.-'irniin.g  interf’sts.  i  iisnal. 


tt'ii.  jvont  hi.gher  rales  from  Bt-iiish  <  oi-  tlie  vvinipcg  vriain  r 

/Cine  oxide.  ji.-inbia  because  of  the  mountain  hiinl.jfhe  l.'irnilng  interests 

Optical  glass.  s<  iciitifie  and  ilium- The  Prairie  Provim-i-.s  imilne  to  llie;„  m- 

mating  glassware  |view  that  if  eon<cssioigs  are  made  to 

LiMioidiane.  ;  the  I'at-ific  coast  with  regard  to 

Arc  cat-lam  lam)).'  ami  carbon  elec- '  rales,  the  extreme  western  i 


£iyiio 


investmej^-  and  a  tendeney  t<iwar.is  Hie  loho.ggan  slide  they  Iiorrowed  and 
lower  interest  rates,  all  oi  whieli  held  Iheir  cereals.  Now  they  arct  jc 
should  have  made  invcHtnients  such  victims  of  the  readjustment, 
as  those  alluded  lo  paitieulaily  at-  In  view  of  the  preciiiltate  decline 


as  those  alluded  lo  pai  tieulai  ly  at-  In  view  of  the  pi-eci))ltate  decline  | 
tractive.  i  In  prices  the  t'anadian  wt-sf  conse- I 

The  entire  stock  market  wa.-.  under  qiieutly  finds  itself  in  a  comparative- j 


When  grain  price.s  hit  I  trodes. 

idc  they  Iiorrowed  and ;  yingii'.)'<)s  ontl  perniiineni  stpc 
ils.  Now  ihev  arc  t  je  i  f'f'tsnc?:'- 

-eadjustment.'  I  Hwim.v  latch  iieedb's.  sauges. 

he  pi-(‘ci))ltate  decline  I  Thoiiuin  nitrate. 

'anadian  west  eonse- '  mantles  and  ga.s  ni.Tnile  nn.g.s 

self  in  a  comparative- i  J’r<deetiou  Against  lUiiiipIng. 


'senion  of  fauad.T  w  ill  licnefit  doii- 1 
I  hiv-.  First,  hoeatisi’  ol  tlic  freight 
I  rates  luodiftcation,  ami,  sn  oiid  be-. 
1  cause  of  the  fact  that  <  ousidera  ble  ■ 
!  freiglilage  I.s  moved  to  the  coast  in  ^ 
i  ship  Irott.om.s.  In  the  laili  r  eventu- i 
!  alitv  the  tjoast  I’rovinee  -benelits  to' 


GRIND  THUNK  PACIFIC  RAIIWIV 

t Mountain  &  Prairie  Section) 

■V  o  Bonds  Due  .April  Ist,  1955 
I’avable  Montreal  and  New  A'orli 
(u:  Si.Sfi  to  Ihe  £. 

Prico  GS.TT 

To  Yield  6.50'^! 


some  pressure  throughout  the  past  ly  favorable  iKxsinoii.  FV*r  this  the  'I'be  imiion  of  g'wius  into  Great  .  th*>  tli.sadvaiilage  of  the  I’rairi'*  I’ro-i 
week  and  the  piiljt  and  paper  list  led  chartered  hanks  have  not  been  given!  Britoin  which  are  intenikd  to  l>e  .sold  vince.s  and  as  a  consequence,  uiicei-! 

in  a  slightly  dow-uward  trend.  De-  the  eredii  which  is  due  them.  Their  in  the  rntled  Klngdoiii  at  .a  less  I  tainty  has  d>'velopi'd  as  to  jti.s-t  what 

Clines,  however,  were  not  nearly  of  advice  to  their  fanncr-ctisiomer.s  price  than  that  obtaining  in  the  coun- ,  is  an  equitable  coneliision.  Hetu-o 
I  such  ppoportions  as  aie  frequently  during  the  summer  and  in  the  early  try  ot  or'gln  may  he  prohibited,  and  ;  the  shyueh.s  of  the  Prairie  delegates! 

noticeable  in  markets  whieh  are  full ,  post-harvest  perhid  was  to  sell  and  the  order.s  under  this  section  made  i  to  commit  themselves  to  a  d<'fii*;;el 

of  optimism  instead  of  ites.siinism.  sell  quickly.  They  foresaw  the  pres-  by  an  independent  eominiilee  after  !  policy  It  will  take  <'onsiderable  I 

!  T'nfavoi-ahle  annual  reports  ai-e  ent  readjustment  and  the  warning  satisfaelory  proof  ha.s  heeii  given  ot  j  study  nnd  rogiintioii  to  formulaic  a. 


j  perhaps  somewhat  more  frequent,  was  sent  out.  such  intended  sale.  leomparl  that  will  he  agieeable  to  .-ill 

I  yet  are  mingled  with  exceedingly  It  Is  pretty-  well  conreeled  among  The  bill  dealing  with  the  reel ifiea- !  parties  concerned, 
j  gooti  reports  and  in  any  event  are  the  grain  growers  now  that  Ihe  banka  tion  of  the  exchanges  as  at  jtreseiu  j  B  lii-iit  I’unl 

hardly  so  frequent  a.s  it  w-as  ])re-  had  the  "inside  dope,”  and  there  will  drafted,  does  not  allow  for  any  ex- 1 
1  dieted  they  would  be.  At  the  Cement  i>c  a  disposition  next  year  to  pay  ceptlori.s  to  the,  import  dtilj.  Thti.s.j  'Phe  Financial  Times  was  llie  fiist 
:  Comitany’s  annual  meeting.  General  more  attention  to  sugge.stlons  from  assuming  that  a  forciEi)  exchange  j  Fiaatern  paper  to  touch  ur>nn  the 
'Manager  .Tones  made  the  statement  (fontlnued  on  Pane  7.)  was  2"  per  cent,  in  favor  of  Britain, ,  wheal  pool  that  is  proposed  hy  the, 

that  if  the  roinpany's  plants  oiior- 1  -  -  an  import  duty  of  20  j»er  cent,  would  j  Wrsteni  farmer.s  and  the  trend  <.f  de- ' 

ated  at  per  cent  this  year  ItiTHF.-ATBE  A.M  A  IJ.  A  M  ATIOX  j  f”'  P"’  imported  goods  from  the  =  velopment  in  connection  with  tills, 

w-otild  be  i-egarded  as  quite  satisfac-i  A'K.AKIM.  (  OMI’LFTIOX.n'Yff’Ikn  cttunti-y  concerned.  'I  h-e  price  |  ((.'ontinned  on  Page  7.)  j 

toi-y  husine.ss.  Evidently,  however,  j  Toronto.-- There  are  persistent  reC  tb<’ !■  tilled  Klngd/nn  |  .  .  .  _  .  | 

I  (CoDtlnned  on  Page  7.)  I  pores  in  local  financial  ciVelos  that , kli  yCUl  nUAIM  nr  ' 


leomparl  that  will  he  agreeable  to  .'il 
!  parties  concerned. 

The  B  lieiil  l’^lol. 

The  Financial  Times  was  llie  fits 


C.P.R.  Bnilding 


550% 
Increase — 

■VJ^INNIPEGS  popula 
’  ’  tier  has  increased 
5')0%  in  70  years. 

WINNIPEG  ELECTRIC 

railway  company 

has  carried  59,000,000  pas 
sengers  for  the  first  11 
months  of  1920. 

Their  net  earnings  have 
increased  50,60%  over  the 
same  fstriod  of  1919. 

We  believe  the  securities  of 
Winnipeg  Electric  Railway 
Compeny  offer  great  invest¬ 
ment  possibilities. 

Write  for  our  anclytui  of 
Winnipeg  Electric  RaiU 
wag  Company. 

NESBITT,  THOMSON 

and  Company,  limited 
121  St  Stre«,  MONTREAL 

Toronto  Hamilton  Loodon,  Om. 


BIG  TRADE  SHOWN  BY 
ADVANCE  BOOKINGS 


would  automatically  rise  20  per  cent. ' 

-wi-.  r  1  Inirevrled  raw  jiiateriahs  and  part 

rtliere  is  a  po.s.'nbility  of  an  amalga-  *  '  .  , _ i 

..  ,  ;  ,  r  ,  mannfaet’jred  good.s  would  tie  stinl- ; 

mation  between  two  of  the.  larger  '  r  ,,  affected 

!  moving  picture  coneenis  in  Canada.  -  _ 

According  to  i»resent  plans.  Famous 

:  Players  Canadian  Company  will  buy  I'.VTTFI*  STATES  TKF.ASI  HV 
I  out  another  large  elreuit  of  f'ana'lian  INAABES  UBM*  .Mil 

1  theatres,  and  this  would  give  them  a  VVaj-hington— Thorrv  are  indie 


PLAN  NEW  CHAIN  OF 
STORES  IN  CANADA 


INVAI>K?<  BOM*  .M.iKKLT.  Toronto.-  The  ip  mado  I 

VV3>?hington-Thoro  aro  indications  in  dcpartnienta!  store  rirolcs  | 


Vi'iy  HCth#  tiaWc  conditinn.':  '  riroiit  rij^hl  across  ranada.  Auditors  I  that  thf*  V.  .S.  ■'I’rpajoirv  is  in  ttio  the  Gay  Store.s,  Girnitcfl.  which 

mdieaied  by  advance  hookings  fori  3,.,,  working  on  the  books  of  I  l.ibertv  Bond  market  this  week,  buy-  recently  opened  on  Yonge  Street, 

the  t  anadtan  railwa.vs  and  <  anadian  ,  different  thea.ti-es  in  order  tollng  bonds  for  the  aink.ng  fund.  It  "PPosIte  Eatons,  is  hut  one  of  many 
ste.a.m-.h:p  hiie.s  during  the  fomiug,  submit  a  statement  to  the  oontrolllug ;  If.  underrdood  that  the  freasury  in-  sl^ml'ar  stores  whl-b  are  to  he  op-n- 
sea^sou.  Recent  report.'?  teveal  that  who  ace  ,t  work  or  thel  tends  to  Invest  about  Mf’.uO'V’Of’  on  :  /''miP'fT-  'fi  Y,in- 


I  seaaou.  Kecent  report?-  teveal  that' 
I  the  number  of  convention,'!  ’gioked 
f‘ir  Montreal  and  Quebec  during  the] 
summer  .monthis  w-lll  ron.stltttte  a 
new  high  recoid.  Already  the, 
Cb,ileau  FroDtena,c  a’  Quebec  i,!;  paidj 
to  he  booked  entirely  for  the  month  1 
!  of  .June  axid  ha*  had  to  refuse  busi- ' 
I  ness  offerin.g  for  that  month. 

I  Booking  agencies  also  report  that  i 
i  touri.st  traffic  will  be  unusually 
heavy-  down  the  St  Lawrence  River,  | 
I  out  of  Niagara  Falls  and  Clayton.  | 
I  Adv-'ance  bookings  on  Canada  .Steam- 1 
ship  Lines  are  said  to  be  running 
I  well  ahead  of  last  year,  which  up  to 
that  time  was  by  far  the  largest  in 
I  the  history  of  thA  company. 

I  IMI'RE.ST  PAT.AIKM.S  BY 
I  M  ANOI  AN  PIT.P  &  PAPER 

I  Among  the  semi-annual  interest , 
‘  payments  ma/ie  on  March  1,  w-ere 
3Y/i  per  cent,  on  the  First  .Mortgage 
.  Bonds  and  S-l*  per  cent,  on  the  con-  ! 

vertible  debpnture.s  of  Manouan  Pulp  , 
'  &  Paper  Limited.  , 

I  These  securities  were  placed  largc- 
I  ly  in  the  Canadian  market  by  W.  AV.  < 
'  Marshall  &  Co, 


the  present  occasion. 


We  do  not 

‘‘—stand  and  wait” 

If  yon  wish  to  purchase  Victory  Bonds,  or  if 
you  have  occasion  to  .sell  them,  we  invite  you 
to  place  your  orders  through  ns. 

While  it  may  be  true  that  “they  serve — who 
stand  and  wait.”  you  will  find  the  prompti¬ 
tude  and  accuracy  of  our  Victory  Bond 
Department  pleasing  by  contrast. 

Telephone  orders  particularly  solicited. 


Wood,  Gundy  &  Company 

Toronto  i-57  ?*t.  Janoes  Strott  Saakalooo 

Montreal  New  York 

Wianipeg  Montrcgt  Knr 


SaakatooD 
New  York 
Lendou,  Eng. 


!8da.  In  the  near  future 
,  i  The  interesting  statement  i?  -jIso  j 
! heard  that  Almv'.'-.  Limited,  owning  a  ‘ 
! large  departmental  store  in  .Montreal,  j 
jeontrols  the  uew  organization,  one  : 
i store  of  which  ha.s  already  bc-cn  ! 
! opened  In  the  Noifh  End  of  Mont- 1 
■real.  I 

I  It  is  said  that  it  if  the  intention  , 
to  establish  a  chain  of  these  stores  ! 
throughout  Canada,  between  Halifax  ' 
and  tVlnnipeg,  each  of  which  store.s  , 
will  be  a  complete  departmenOil  j 
store  in  Itself.  | 

ArTIVE  DEMAVD  REPOHTEB  I 
FOR  C  I  BA\  RAW  Srf;AR.S.| 

New  York.- -Sales  of  Cuba  Sugar  | 
Commission  have  reached  nearly  | 

1 100,000  tons.  This  is  the  total  shown 
for  the  first  week  of  the  oiterations 
I  of  the  new  commission.  This  itrac- 
I  tically  clears  up  the  entire  first 
offering?  listed  with  the  commission 
I  at  its  New  York  offices.  Stocks  of 
old  amd  new  crop  in  Cuba  combined  ' 
are  688,927  tons.  This  compares  j 
with  383,296  tons  at  this  time  in  192o 
and  526,997  tons  in  1917.  .  ' 


XlHYISTMElfT’SCiafia  X 

Industry— 

The  Parent  of  Progress 

IT  IS  curious  that  in  times  of  temporary  business 
depression  inexperienced  investors  sacrifice  indus¬ 
trial  investments,  which  are  the  Ixisis  of  all  wealthy 
and  put  money  into  non-piroductive  enterprise. 

For  example,  they  will  sell  perhaps  the  bonds  of  a  well- 
managed  iron  and  steel  or  textile  company  and  invest 
in  a  municipal  bond,  the  proceeds  of  whidi  may,  or 
may  not  be,  used  prodtictively. 

The  latter  securities  are,  in  nine  cases  out  of  ten,  per¬ 
fectly  good;  yet  they  would  be  valudess  were  it  not  for 
industry. 

World  progreas  depends  upon  industry.  Agriculture  is 
industry.  AU  production  is  industrial. 

How  unwise,  therefore,  to  sacrifice  one's  indostrial  in¬ 
vestments  at  a  time  such  as  the  present. 

We  are  passing  through  a  period  of  world  readjosriuent, 
but  industry'  cannot  rollapsc  —  it  is  fundamental,  an<i, 
as  for  Canada  and  her  tndustries  which  arc  soundly 
based,  they  canno  help  but  prosper. 

The  pendulum  always  swings  too  far,  and  the  inex¬ 
perienced  investor  too  often  lets  go  just  before  the 
upward  swring  begins. 

Learn  to  distinguish  between  the  intrinsic  value  of  your 
mortgage  in-vestments  and  investments  in  stocks  which 
are  not  mortgages,  but  equities  of  fluctuating  value 
ranking  junior  to  mortgages.  Stocks  are  equitke 
inferior  in  security  to  mortgages;  consecpiently  they 
fluctuate  widely  with  changing  business  conditions. 

The  history  of  industry  teaches  this,  and  almost  every 
investor’s  memory  is  long  enough  to  recall  the  truth  of  it. 

This  is  the  time  of  times  to  buy  sound  industrial  booda 
with  high  income  yields.  Write  to  us  for  our  list. 

Royal  Securities  Corporation 


Halifax 
Nrw  Ytjrk 


St  Jotm  V9\atBfie% 

IxbkAod,  E«ig. 


Deposit!! 
aliirithero 
fh&D  in 
C'aatift 


lUBlLimS 


Kaiiwsy 
an  l  o(h*.r 
b^n  Is 
(leben- 
turt<*  and 


)  Vpo'it 
in  the 
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ASSETS 


db'Ountftli 


CohuBO  Hv,  lb  Of  Ukia  dtposit  is  tn  gold  ccin;  th«  halnncn  is  in  OoptiUtoy  uoira 


THE  FINANCIAL.  TIMES,  MONTREAL.  MARCH  5,  1921. 


bANK  OF  MONTREAL  Alterations  to  Main  Office  IMUST  NOT  LOSE 
Capital  p«d  »i>  ‘“‘T" .  $22,i)o«.oo»  Bank  of  Montreal  Enhance  !  ANY  LARGE  PART 
i>.taf^r  •  ^'a.8i2  Facilities  and  Appearance  gp  gg|^g  j 


BOARD  OF  DIRECTORS:  Clastic  Interior  of  Grand  Old  Institution  Cleverly  Handled  to  i  _ 

Sifchariee  c!ordonl,^c;!*B.?]![Viw^*Pre^^^  Afford  Space  For  Growing  Needs  of  Head  Office  Branch —  I  Western  Banker  Says  No  Inri 

R.  B.  ^gns,  Ewi.  l/ird  Shaughnessy,  K.C.V.o'  C.  R.  Hosmer,  Esq.  Important  Work  Carried  Out  By  Canadian  Craftsmen.  i  perative  Reason  Why  Go!< 

H*  B.  prummoiid.  Esq.  D.  Forlies  Angus*  Wm.  .Mf.Masler,  Ksq.  i  «  ..  ei - u  «  i - 

Lt.-Col.HerbertMolBon,  C.N.G.,N.f.  Harold  Kennedy, Esq.  H.W.Beauclerk.Esq.  " 

V*  Sr  vn  fi?**?’**  At  the  head  office  of  the  Banh  oflridor  into  the  seueral  hankin? 

.  .Beau. ,  Esq.,  K.C.  .Sir  Lomer  Gonin,  K.C.M.G.  .Montreal,  on  St.  James  Street,  is  chamber  by  removing,  at  the  right 

u  j  rktMt  ' . . . I  being  broiiglit  to  coniplelion  the  an  elevator  with  it.s  shaft,  and,  al 


At  the  head  office  of  the  Banh  of  !  ridor 


rranclMf  and  Arenrics 


Head  Offics:  MONTREAL. 

Sir  Frederick  Williams.Taylor,  General  Manager. 

TtarouKhout  Canada  and  .VmToundland. 

At  I.ondon,  F.ngland,  and  al  Mciiru  City. 

In  Fariii.  Bank  of  Montreal,  iFranrri. 

In  tie  I'nited  Klate.-Nrw  Tork,  t'hiragii,  .Spokan 


perative  Reason  Why  Gold  I 
Payment  Should  Be  Imme- 1 
diatcly  Resumed  —  Condi-  j 
tions  in  Dominion  Are  Rea- 1 
sonably  Satisfactory. 


(work  of  enlargement  iiiid  improve-]  the  left,  the  hroad  stairway  which  I  ,  , 

I nient  which  was  begun  almost  a  year  formerly  led  down  to  the  clearing  i  (c !’••••’  tin*  tTiniiipeg  Biirenii  oi  loo 
jago  and  whieh  ha.s  greatly  enhanced  .house.  Substitntes  for  this  elevator  ;  riiiaiicial  I  lines.) 

.the  appearance  of  the  interior  of  the  and  stairway  have  been  provided  i  Winnipeg. —  In  a  discussion  of  the 
classic  buildin,g  which  for  over  half  elsewhere,  and  the  spaces  fonnerly  j  question  regarding  the  resumption 
a  century  has  graced  IMace  d’Armea  occupied  by  them  have  been  utilized  '  of  gold  payments,  I'.  I.,  i'atton  says  | 
:i^(|uare.  By  means  of  the  altera- 1  for  office  purpojses.  that  ('anadii  i.s  doing  very  well  at! 


'•ad  OiTVe*  ASonttoa,  OF  featanilshBd  lUBA 

PbM'I'p  Capital  ....  .*lo.02!i.ii22 

KtMrm  rand  and  irndWldicJ  Proau  • 

Tout  a)ct.  »0th,  1920)  -  .  over  J 1 70.000.000 

Total  Assets  (Oct.  SOth,  1920)  ...  over  »20:), 000,000 

Pr.E.siDKN'T:  Sir  H.  Montagu  Allai,  C.V.O. 

Genbrai.  Makaoer:  D.  C.  Macarow 
SbPT.  OF  Bran'CHEk  ant>  CHIEF  Inapbctor:  r.'  K.  Merratt 
Uessbal  Supebvibob:  W.  A.  MELDROM 

The  Spirit  of  the  Institution 

It  is  the  wise  management — the  willing¬ 
ness  to  .serve— -the  broad  and  lilycral  policy 
-  -the  heart.v  co-operation — which  have 
liclped  to  make  The  Merchants  Bank  the 
choice  oI  so  many  conK>ration.s  and  busi- 
ne.ss  huu.sos. 


rownKd*co^iX!d^^^^^  Sflimre.  B.v  mean.s  of  the  altera- j  for  office  purposes.  j  that  Canada  i.s  doing  very  well  at! 

West  Indie.,  British  liulana  and  West  Mrlia-The  Col-  .^’ons,  not  only  has  the  approach  to  Visitors  to  the  bank  have  cxpres.s-  !  the  present  time,  and  that  condUlons  ; 
oniai  Bank  (In  which  an  Interest  i>  owned  by  the;  the  general  hanking  chamber  beenlpj  niuch  admiration  of  the  improve- !  in  the  Dominion  are  reasonably  sat-, 
hank  of  .Montreal.)  I made  more  impressive,  hut  the  .Mont- ! menf  effected  and  natrnnR  of  the  '  isfactory. 

■ . —  ■  — — - -  — -  ■  j-cal  office  area  has  been  consider- I  Sayjjjjrg  Deiiarinient  highly  appro- i  -'ll'-  Patton  was  for  many  years  a! 

mAM  Ak  Ik.li#'  iovicasod.  thus  accompIi.«hing  elate  not  oiilv  the  greater  beauty  and  leading  banker  of  Western  Canada,  i , 

iCi.  Blllilklli  I  J  1^““'  objects  most  essential  in  tbc  convenience  of  the  entrance  to  the!“Od  was  formerly  chairman  of  the  > 

MM  mR  m  Ji  aw  JlvA  m  tradition  and  in  the  growing  needs  savings  department,  but  the  splendor  ■  postern  sub-section  of  the  B.ankers’ , 

DF  CTi^Ni^^DjAv  fcato&ildhdd  IttBA  jef  the  bank.  of  the  .•ippolntments.  The  floors  of ;  Association. 

,«i0.029.ti22  allerations  have  mainly  affect-  this  spacious  office,  without  the  i  “H  was  the  best  thing  that  ever 


PbM-I'p  Capital  ... 

KtMrm  rand  and  irndWldxJ  Proaii 

Tout  t>po*lt»  d)ct.  Both,  1920) 

Total  A*3et3  (Oct.  SOth,  1920)  . 


I  The  alterations  have  mainly  affect-  this  spacious  office,  without  the  i  “H  was  the  best  thing  that  ever  j 
cd  the  lofty  corridor  leading  from  counter,  arc  of  Italian  marble  « ith  •  happened,"  said  .Mr.  Patton,  refer- i 
the  .St.  James  Street  eiitrauco  to  the  cedar  tone  Knoxville  marble  border  tins  to  the  order  of  the  government 
general  hanking  chainhers  and  con-  while  within  the  counter,  they  are  authorizing  the  banks  to  meet  all 
necting  the  old  and  new  bulldliius  covered  with  cork  matting.  The  demands  with  their  own  notes  at 
i  by  bridging  fortification  Dane.  Ibis  counters,  themselves,  are  of  great  the  commencement  of  the  war. 

I  corridor  has  now  been  widened  out  bcautv,  being  of  Italian  Grlot  and  “At  that  time  there  w  as  an  over- 
on  either  side,  into  offices,  and  an  Levanto  set  on  a  Belgian  black  mar-'  whelming  tendency  to  get  gold  and 
appearance  of  spaciousness  has  thus  ble  base,  while  the  desks  are  of  ma-  '  hoard  it.  Hundreds  of  people,  took 
been  given,  the  effect  of  which  is  hogany  and  specially  de.signed  to  fright  and  were  afraid  tliat  the  time  j 
most  pleasing  and  impressive.  From  match  the  desk.s  In  the  main  office  !  might  come  when  no  Aionev  would  | 
the  corridor,  the  visitor  now  looks  The  electric  fixtures  are  worthy  i  be  accepted  except  the  precious! 
to  the  right  between  three-quarter  of  attention,  partlculariv  the  bronze  metal.  There  is  no  doubt  that  there 
engaged  columns  of  pink  Knoxville  floor  standards  w  1th  their  etched  i  would  have  been  a  rush  for  specie, 
m.arble  into  a  well-appointed  office,  alaba.ster  bowls,  bimilar  bowls  being  ’be  authorities  bad  not  forbidden 
with  an  area  of  1,176  square  feet,  employed  in  the  ceiling  fixture.s.  distribution  through  the  banks. 

?ear”offi^e‘  or”l’hr**nank^  while  f  ‘  llepoilnrs  Wanted  Gttld. 

teat  oftice  of  the  Bank,  while,  glass,  and  glas.s  .skylights  facilitnte 

through  similar  columns,  to  the  left,  daylighting.  I  "Depositors  were  already  coming 

is  seen  a  handsomely  fitted  office  of  t.,,.  architects  iinrtf.r  ii.o  1  >'1  every  day  and  asking  for  gold,". 

2.600  .square  feet,  devoted  to  the  sav- hsl'’h«»n  continued  Mr.  Patton.  “The  action  i 


SW  Ilranrhea  in  t'anndii  Extending  From  the  Atlantic  to  the  PaclBc.  !S^he?SV'^''"is  Mead  and  MTHte.  of  Xew  York'^  government  was  a  protective 

_ _ •  ..••••  "erP’ororc,  is  the  magnificent  n-j  most  nf  the  norir  hoo  'measure,  and  no  other  course  was 

general  hanking  chamber,  with  its  formed  hv  r  ansitisn  '  erstt  'ipossii>ie  at  llic  moment.  It  wopid 
rows  of  massive  columns  of  Wind-  Peter  t  vafU  Son been  siib  idal  for  the  govern- 
sor  green  granite  on  their  square  worl  the  '  '  ?•  '  ment  to  allow  it.s  gold  reserve,  or 

■-/  bases  of  black  Belgian  marble,  the  though  all  the  marble  w-as  imno-  ori  I’*”'  eon.siderable  part  of  it.  to  he 

M  tXQ  mSOT\€1  MJ^LXJO&QIX  whole  giving  an  effect  upon  the  oh-  (^he  marble  eiittlnir  was  withdrawn  by  frightened  people." 

A  server  equalled  by  few  hanking  of-  contract  With  reference  to  a  return  to  the 

Wy  S  _  J  _ _  ‘be  W'orld.  Quarries  at  their  ninnt  at  Piom*!"'  conditions  which  existed  before  the 

CLTlU  M  CLirtyX  rhange*  Well  Planned.  burg.  ■and"\he^'ncSrls"^rX'’rv  ^old  freely  circulated  in 


Changea  Well  Planned. 

A  further  alteration  has  been  ef- 


STrJEl/.t  riON  of  nijricultural  pur¬ 
suits  is  cNsential  lo  Ihe  tvelfarc 
of  Ihe  Doininion.  This  Bonk  pl.ays 
its  port  as  a  nat.ioiinl  insitHutloii  by 
lending  every  effort  and  tts  vast 
reso'irces  lo  support  agricultural 
iicHilf}  to  the  utmost, 

Tlionr  Inlercated  In  nn.r  enterprise 
of  the  »t>ll  «re  Invited  to  eonfer 
with  our  braneh  ntnnHgrr.s. 


fected  at  the  opening  up  of  the  cor-  hogany  desks  and  woodwork. 

Conservative  Attitude  of 
Canadian  Banks  is  Shown  by 
Contraction  Current  Loans 


UNION  BANK  OF  CANADA 


work  has  been  carried  out  .ire  Me-  ‘  ^ 

Kirn.  Mead  and  MTHte.  of  .N>w  York  *’’’’  government  was  a  protective  j 

and  most  of  the  work  ba.s  been  per:|”“-^"r-  "f?  ! 

formed  by  r  an.adian  craftsmen  at  tbc  moment.  It  wopid  | 

Peter  D.vall  &  Sons  Construction  .'o  have  been  suicidal  for  the  govern-: 
were  the  general  eontrartor.s.  .41-  or 

though  all  the  marble  was  imported  |an.v  ron.siderable  pait  of  it.  to  he 
the  marble  euttlng  was  done  under  i"'  bdrawn  by  frightened  people, 
contract  with  the  Wallace  Sandston"  i  'V.V?  ^ 

Quarries  at  their  plant  at  Phillip":  "bwh  existed  before  the 

burg,  and  the  facforle.s  of  Henrv  ' 

Morgan  &  ro.  turned  out  the  ma-  ''’b;"  available 

hogany  desks  and  woodwork.  f  T"."  i  Mr,  Pat¬ 

ton  said  that  this  wa.s  certainly  the 

— - - -  |desired  goal. 

-  j  "It  is  the  proper  theory,"  said  -Mr. 

%  J  1  Patton.  "All  hankers  in  Canada 

'^Cl1LUC16  or  believe  in  the  gold  standard,  and 

^  they  believe  that  the  country  ought 

•  A  a  A  L.  „  lt'>  M**!  hack  as  soon  as  pos.slble  to 

CS  IS  onown  by  payment.- 

-  *  Pr«*sent  Conditions  Necessary 

r^OELTlS  "r-  Patton,  however,  pointed  out 

_  **  I  the  country  was  getting  along  fairly 

wcll  under  the  existing  eondition.s. 
Apiii '  .i,.i<r.i.i.s  23')  (1.-.2  918  Trfii  I  •'rii '.'mi  i  "I’bere  vv.is  III)  imperative  reason,  he 


^H0MEBniK«CMIADA~ 

BOND  DEPARTMENT 

Kverj  Bjailf-h  friltee  of  tlio  lloiiic  Bank  Is  In  rrnil>  rontmuiil.'litlnn 
VTi<h-alic  B«iul  Oepnrtincnt  lit  Iho  ll**Ha  Oflrr.  Inrorniiitioii  rrgUril- 
Inia  r.averUBient  BoNils  ar  tlie  more  .stable  sceurlties  vvlllinKG  nn<I 
freel.v  supplied  opon  reoaesf. 


m-  .i,9iv.,i,-.i,(m  (;S9.8'22.SK{  i.2g(.7‘)>i.!t77!inimedii)tely  resumed.  Some  per- 

s'  «w::!.1?7ot'  Iwi'.!;"'?-!"  f”"'’  benefited 

f  ..1.1 17, .120.7.-8)  (■.;7.2S«.1)0.-.  i.27o'iiti'oe7 'by  and  some  people  would  be 
t.  ..1, VO.'., 101. 227  (1S7.0.M.7.SI  I !2;i.27r>!7.M  harmed,  some  people  hud  grounds 

V.  .ji  .i.v7.!)7;i,i  IN  c»ij,T.-.4.oii(  j.292.oo».'»)n  j  for  eoniplalnl  under  the  existing 

Condition,  and  other  people  would 
This  jiroccBS  of  liquidation,  whieh Just  ground  for  complaint.  If 


.A.s  might  have  been  e.xpoetod,  Ihe  Apiu  .i,.';vr.2.).s.23o  (i.'.2,9i8.7rti'i  i  209  .'.7" '<!«)  T^b^re  was  no  imperative  reason,  he 
peak  in  commercial  loans  wa.s  •  '  "i®  w.asi  84.1,97.7.229  i!229!«7y.sis  Isai*!.  why  gold  payment  should  be 

reached  In  Ihe  fall  of  the  vear  8W.822.SN.3  1.243.700.077  !inimediiitely  resumed.  Some  per- 

October  to  he  exact,  says  the  .Afarch  ''"s’  .  i:3Ni:‘iTo;?.i3  miy'itlJ.’ToT'  J.wi.'ill^.i:'  f”"'’  ^ benefited 

Detter  of  the  Boval  Bank  of  l  unada  •■'■ik.'->2".7-8i  (■.;7,2n«.i)o.-.  i.27o.r.t4,f«7 'by  «r>d  some  people  would  be 

discii.ssing  the  hiinkine  situation  in  •■>  '*"•■'■""•2-7  (is7.o.M.7si  1, 271. 27r>.7.M  harmed,  some  people  hud  grounds 

iCfnio,,  :'i:S  ssr?;;  T” 

ciA.uufxn'ii  P..^«s  eu  n-  a  ‘ ! COD (1 1 ( ! OH .  aiid  othpr  people  would 

practically  over  buslLss*'*’  was  •  liquidation,  whieh' have  just  ground  for  complaint.  If 

'  slowei  11  over  th^  D.Lin  mf  *«  ‘be  Cited  King- i^’’n(lillo.i.s  were  suddenly  changed. 

'  on.i  ii'  ionc.  1..  1  J  and  Ihe  Dnited  States  as  well  ■  ‘^be  strength  of  the  nation  had  been 

!  The  ^  fs  '  *’>  ‘  aiiada.  W  ill  ev enfually  result '  by  the  war  and  until  this 

I  ri  e  conservative  attCde  of  the  rate"  i„  a  nre^"''”’  recovered,  it  wa.s  necessary  to 

I  banks,  w hah.  until  October,  hail  done  jg^uc  of  this  letter  we  re  * »>air>’fi"  fbe  present  conditions  with 

no  more  than  prevent  loams  from  ,0  the  faa  11^^  the  rat^: ' P"y>r'ent. 

I  rising  uiuliilj,  then  re.snlted  in  the  py  cauadian  banks  for  a.  i  basks 

KOmmenceiueiit  iit  ennf  I'uef  inn  Tlila  1  •  aiiauian  nailKS  lor  a( -  „„(.i  Af_  _ 


no  more  than  prevent  loans  from  I  fpr,.,’,,i 
rising  uiuliily,  then  re.snlted  in  Iheiyj,.  ... 
commencement  of  contrai  l  ion.  Thks  | 


•AVe  arc  on  as  good  a  gold  basks 
now,’  s.itd  Air.  I’atton.  "We  are 


is  now  well  under  way.  By  the  pii'*  IsraHoiiary  ^  renialiieil  almast  we ‘are.  and  getUng 

I!  of  the  year,  current  loans  and  dls- '  “'e  time  of  writ- I  ......l-  ....oai..  - - -  iv.._:n!:.r 


BRANCHES  and 
CONNECTIONS 
'lUBOCaUOUT 
CANADA 


MONTREAL  OFFICES 

TraniportaUon  BolldlnB.  laa  Bt.  Jaaiaa  Strai'. 
'itil  Oaurlo  Baft.  cor.  DarMsoa  Htraal 
ISIS  tVeUlnaton  Btroat,  Venino 


..r,  .....  ........  v.<iiv.i..  i./mj...  film  .iin- 1  44.»«  -i  .  .  hc-ck  fapidly  to  normal.  uur  siiua-  i 

counts  were  over  9115,000.000  down  |  .  ‘  1  tion  does  not  hurt  .inybody  or  harm  ’ 

from  their  jienk,  each  nioiuh’s  re-  ‘  centres  of  ];,„yi)ody  materia  llj ;  on  the  other  i 

dncfioii  being  larger  thau  the  pre- 1  k'Hope.  It  Is  hand,  if  we  lost  a  large  part  of  the! 

ceding  one.  Thus  the  declino  ini  ’ben.  that  the  gold  reserve  to  peo|)le  who  would; 

October  was  .$I2,I11>,52!),  in  .\ovoni- 1  j,,  ^  ’anada;  it  hoard  it.  Iho  result  would  be  serious.' 


Oiir  situa- 
3y  or  harm 
1  the  other 
part  of  th»> 


OF  CAN’ADA 


HF.AD  BFFHT;  -  -  TOUOXTB 
Montreal  Office:  1'20  ST,  .I.-\MFS  STKKl'.T. 

“Personal  Banking  Seriice**  iiieaiis  simply  that  eX'ry  ofiiccr 
of  the  Bni'k  puls  Ills  PEHSONAIi  effort  behiml  Hie  worl*  he  liiis 
!n  hiind  -vvlietlier  il  he  the  I'ollecHng  of  a  nole  or  draft,  or  ilie 
ohtainiiir  of  a  dlfticiiK  piece  of  inforiiiniioii,  mid  Ihe  resiilis  of 
such  a  spirit  of  eo-operatioii  have  Iseii  fur- reaching^ _ 


her.  $47,428.10!)“’  an.riii  December,!"’''  "'’own  by  the  reduce, J  yield!  _ 

.itfok  1 68,776.  ft  is  probable  that  ......vis  ri  11  ii  v  v.  i.- 

Jaiiiiary  ami  February  will  show  fur- j  Recuritles.  In  Dondon  and  •  '-'I'  ILVAk 

1  her  reductions.  These  are  simply  a  \  ®  Pt'tiod  of  easier  and  IHAIDKV 

retiectioii  of  the  fact  that  fewer  *^1  in  .lanuary  has  been  ^  dividend  of  2 ',4.  1 

traiiaactlons  ami  lower  priees  make  marked  firmness,  the|,.jjj,.  ,,  ^  ,, 

it  pos.slble  to  carry  on  business  with  poLt '  a' number'o'f  hig^  vIHid*' h  “i  P*’’'*  "P  ' 

less  money.  Demand  deposits  aie  ""tL  of  1  A'e/  ’  im"'' '  B«ob.  has  been  decia 

also  decreasing.  ssiies  of  al  types.  Ihe  same  thing  months  ending  Alard 

lioiiiis  mid  Discounts  Ifl-Jd.  “  fmreouuTrt-  ""int  A  dividend  Interest 

Curreiit  Doans  amt  Discounts,  andl  b-  tonntry.  Inteiost  rates  on  it,,,.,,  iv.« 

Demaiul  and  Savings  Deposits  in 


DIVIDKVDS  DPI  DARED.! 

.\  dividend  of  2>4  p.c..  being  at  thej 
rate  of  !•  p.c.  jier  annum,  upon  the 
fully  paid  up  shares  of  the  Provincial 
Bank,  has  been  declared  for  tJie  three  j 
months  ending  March  21sl.  1tl2D 
A  dividend  Interest  of  !)  p.c.  per  an-j 
mini  upon  the  instalninits  paid  on  ae. 


Demaiul  and  Sav  ings  Deposits  ''i  general  funnot  decline  ,yount  of  the  siit'.scriptions  to  the  new  ' 

Canada  during  the  twelve  months  of:’'"'"  '-’■‘•'b  influences  cease  to  oper- i.-oek  up  to  March  nist.  ha.s  also  been 
l!)2't:  '  '  .  declared. 

'•■'r'l'i't  i.oN"!s  iicDo-'i-i  il)  c'.vnoii.i  '  Sa\  iiig.s  deposits  increased  98".-  Both  liividends  'Aiil  be  n.ivahle  ,it 
id:.')  ..)"ij'i«eon)'i.i  durin.g  the  fir.st  six  months  of  the  head  offiee  and  Itranrhe's  of  the 

.!:").  .'.'I'.Li.'iui'V-:.!.";!  lift, 409., '21  I . ii!3,-2:'7,'C.T  j  ' ’’'P'  •V'l'.OOO.dlKI  diirlug  the  second  Banlt  on  and  after  the  1st  day  or; 

,  . .  I  .•.’.'.T.(ii.'.vo2  'i2i).')i)i'..'>r>r.  I  ,iN7.0'27  :;"7  i  six  months.  The  ratio  of  increase  ks  April.  1821.  to  shaieholdccs  of  record  ' 


VALUABLE  DOCUMENTS 

Bonds,  insurance  policies  and  other  val¬ 
uable  documents  should  not  be  kept  at 
home  where  they  are  likely  to  be  lost 
or  mislaid. 

The  Safety  Deposit  Boxes  of  this  Bank 
provide  at  a  moderate  cost  an  excellent 
means  of  keeping  valuable  papers.  s«s 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


When  you  open  an  account 

however  small,  with  The  Bank  of  Toronto,  you 
are  assured  of  the  careful,  friendly  service  of 
responsible  men  trained  in  the  business  of  banking 
and  capable  of  serving  your  interests  efficiently. 

We  invite  your  confidence — and  value  it.  You 
will  find  our  Managers  and  staff  ready  to  grve 
prompt  attention  to  your  individual  needs,  and 
the  facilities  and  conveniences  we  offer  embrace 
every  department  of  modern  banking  business, 
including  Travellers*  Cheques,  Letters  of  Credit, 
Drafts,  Money  Orders  and  Foreign  Exchange. 

Savings  Accounts  are  given  special  attention  at 
every  Branch. 

Our  Safety  Deposit  Boxes  are  strongly  recom¬ 
mended  for  the  proper  care  of  your  valuablo 
papers. 

"IMMONID 


Capital 

$5,000,000 


Reserves 

$6,986,354 


THOS.  F.  HOW,  Genera^  Managrr. 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  ....  $9,700,000 

Reserve  Fund  -  -  -  $18,000,000 

Total  Assets  -  -  •  $230,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richarilsou,  Cr’:,r,i! 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  ‘  NEW  YORK 

LONDON.  ENGLAND,  Branch:  5.5  Old  Broad  Street,  E.C.  2. 

Collection f  nuide  a!  louYst  rairs  and  returns  prumpti':  remitted. 


);.-'7.4i2,o2s  i,ii)7,7i9..'.Tt;  .steailily  going  (low n. 
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('.VPIT'-M-  STICK 

CapiJul  _ _ _ .a . — - 

AutWiiC.I  j  1 

subairibcl  •  ivvii  up 


Montreal. . . . 

Nova  Scotia . 

2!<.075.000 

i3.uoo.ont) 

lO.lHlO.OOii 

5 

22.000.000 

o.Toonoo 

5.000.000 

$ 

9.700.000 

5.000.000 

MuKuiia . 

f'.uoo.uu'j 

■..(XHl.UOO 

4.000.000 

Hanque  Natiuuile . 

I^erchanta . 

IVyvinciale . 

I'nluii . 

.•.OOU.tKKI 

15.000.(»U 

A.IHW.noO 

l.VIKIO.OOU 

v.m.m 

10.169. 500 
}’.(H)O.POO 
b.OOO.iXKI 

9.1100.000 

10.055.IHK 

2.086.41!) 

S.OOO.(KH» 

('omuiercc . 

i:o..vi . 

Dominion . 

Ilamiltou . 

23,000.000 

2.3.000.000 

lO.OOO.OC’O 

5.000,000 

L5.0rt0,0no 

H.or>fi.ooo 

4.99S,800 

1.5.0t».00<1 

20.-2H.7K0 

i:.<*M.'.W0 

4.08.8.390 

Standard . 

Dochflsga . 

Imperial . 

o.OOO.WX) 

lo.ono.ooo 

lO.OOP.OOO 

3.8.74.700 

4.o:mi.ooo 

r.lHKl.OOd 

It.'SOl'dYll 

4.000,000 

r.oMO.ix‘0 

Home . 

Sleriing . 

\Vc,vbum  Sci;uri'..v . 

,'i.oo'),oon 

3,000.000 

t.oixi.ixio 

r.otKi.ooo 

i,:iG6.fiC0 
G.V5.700  . 

i.o.'o.r.pi 

I.22»..'ir4 

.>>4..')60 

Total . 

11'7.('75.0IH) 

l?9.0I.i.?lH) 

l;.*K.4(i0.I03 

Amount  of 

rest  iir 
rese^^o  f-jiii 

Hate  'a 
of  last 
dividend 
declare  i 

No'.P.^ 

in 

cii'JuhUio.T 

Balance  due 
Ctovermneni, 
after  deduct- 
ine 

for  criMiit} 
p»y-U«t«.  et-'. 

ItaUure.? 
du*  lo 
provincial 
j  covcrnineiiTs 

IVpodti 

1  by  the  public, 

'  pay.Yble 
'  on  ilemand  iu 
Cana  la 

2 

4 

$ 

8 

8 

1 

l» 

35.835.904 

I3.42i'.424 

1.313,326 

115.4:6.,'i95 

^  10 

lR.Hi.HM6 

813.10.5 

400.MS 

nn.ssK.siK) 

6.000.000 

1*2 

ii,t)()7.tfi.5 

158.147 

1U:>.8SI 

5.000,000 

1,2 

5,7. 1.4. .8 

5.127.490 

l^'I.Ofip 

1.5.48.5.173 

?.:i 00.000 

IJ 

l74.-!80 

7.93'3,826 

7.244,012 

S,400.000 

12 

I 

4.iu\8;io 

4..597,735 

46.760.01.5 

I.300.1K)0 

U 

j  2.H5S.708 

2.26G.i'd2 

C34.204 

4.7fiH.55e 

fi.OfiO.OOO 

10 

!  10.  'i.'14 

229,776 

•;,27n.*.‘80 

32.0:7.0'U 

KV  000.000 

1*J 

1  L’e.oyi-.'ns 

r.041.067 

104.450.477 

12 

1  3l).2.57.r.M 

14.5} 9.206 

‘2.4*20.  J.'*l 

H7.t‘7tl.51>2 

r.oiv.ouo 

12 

1,0^R.R;:8 

i6.(\W.9IO 

»  -l.flM.lli-i 

12 

(  3,('S(,12C 

5.118.96.5 
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Trustee  Investments 


With  Idle  Funds  Greater 
Than  for  Many  Years  Demand 
For  Bonds  Should  Increase 


BUILDERS  OF  THE 
BOND  MARKET 


$20, GOO.  Province  of  Or^tario  ....  6^ 
$20,000.  Frovirca  of  Saskatchewan  O'" 

$50, GOO.  City  of  Toronto .  6'', 

$10,000.  City  of  Hull .  5', 


Collections  made.  Domestic  and  Foreign 
Drafts,  Money  Orders,  and  Travellers’ 
Cheques  sold.  Travellers’  Letters  of  Credit 
issued  available  in  all  parts  of  the  world. 
Money  transferred  by  mail  or  cable.  Bills  of 
Exchange  purchased.  Trade  Enquiries  ef¬ 
fected. 

630  /ircr.iiii's  in  iianuda  and  Mcufoundland, 
too  in  H  isl  1  ndies.  Cenlral  and  South  America^ 
London.  .\r:v  )'ork,  Paris  and  liarcfiona. 


I  add  S.iT.OOO.rtdO.  io  funds  avai)a?)lf'  for 
(  li'iidin;.;.  II  l<;o\.s  as  if  llif  suiipty  of 
nmnuy  will  lieitonio  .'.rcater  than  tho 
■  d.'niand,  and  in  iliat  case  tiio  londint: 
!  t'onipanit's  will  sook  eniplo'mrnf  ot 
j  p.'orr  fund.s  in  IkukI.s  like  tlio  iTci'nt 
t  Tv',  (into  isaup.  w  hicli  iKiy.s  (1. 11  per 
(■(’Ui.  in  intd’pst.  and  pari  of  v.liich 
I  runs  for  long-iertns. 

Onliirio  i’nral  Crpitits  l>ill. 
i  si'Piit  deal  of  public  inK'resI  is 
j  bciti"  l.iken  In  tbe  Rural  Crcdiis  Rill 
!  vl',;<  h  vill  conic  in  definite  form  be¬ 
fore  the  Ontario  l>t\aislature  almost 
I  at  once.  A  caniass  of  locjtl  l«'n(!ini; 

instinitions  by  The  f’inanclal  Titne.'-’ 
fpprercntaii'.e  revealeil  tbt'  ftict  that 
|tupsc  coniiianies  are  not  opiuifcd  to 
I  tile  Riil.  lint  that  they  sv.bniit  tluil  if 
llip  !;o\  ('rnnient  lends  money  to  farni- 
i  ers  the  scheme  should  be  )iiaccd  on  a 
thoro!i>;h-(;cins  business  bais.  It 
was  poiincci  out  that  If  the  aavern- 
I  incnt  luifi  to  iHiy  li.'J.'i  par  ccin.  fo-,-  its 
j  funds,  it  would  jiroliaidj  lune  to 
('barso  tbo  farmers  7.25  or  more  to 
j  come  out  even.  Jicproseut.''tive.s  of 
.the  b'lulinu  intaituthnis  ( oiifer.Td 
'  with  ibe  Hon.  .Mr.  Doherty  on  tlie 
*  prt'p  ised  bill,  as  a  iT«nlt  of  which 
j  some  ebaimcs  were  made  in  the  bill 
as  it  stood. 


Tcronio.  Durimt  the  (last  v.  eck  a 
laige  )<rf‘iioi  1  .on  t'f  the  ("ly  (>f  Tor¬ 
onto  l:op(i>  ;  old  to  loe  i]  linnd  houses, 
find  aiiumniitm  to  $ri.(rv!7.0bthb;i\.f  bC(  n 
iib.s(.r:)(  d,  (■•.idoubtedly.  Viilii'n  a  feiv 
day.s  fdin  the  time  of  v.rilin;^  the  is¬ 
sue  will  tv.ive  been  entirely  distri¬ 
buted,  Itord  h.onses  lapcr.  t  pi  i- 

inlp  invrr.ii  I  S  slipwril  an  e:>  .,i  l  iiers 
f(‘r  the  li'au,  l.ut  the  Inilk  of  the 
btinds  uetit  irio  the  i>osse<sion  o! 
some  of  ilio  h'.fher  finam  i.al  iastitii- 


H'c  ini' if  e  correspondence. 


United  Fin 


uncial  Corporation 

Limited. 

LONDON,  Eng. 


THE  ROYAL  BANK 
OF  CANADA 


MO.NTRKAL  TORONTO 


Total  Resources 


What  Plans  Have  You  Made? 

MAN\  (Aa  VDJ.'N  ('O.Ml'A.ME.S  ar,?  iiuw  exienil- 
int:  in  order  to  meet  the  demands  of  export 
trade. 

In  addition  the  (  aiiadian  market  for  many  t'aiia- 
(iiaii  products  is  today  fire  to  ten  times  srrcaler  than 
ever  before. 

Are  You  Getting  Your  Share 

of  the  Bigger  Market? 

'IV'E  shall  tie  pit'used  to  talk  over  with  yon  jonr 
fiiianeial  retiuirenients  for  the  next  few  years. 
Ue  speelalize  In  the  fiuanelngf  of  IurIi  class  (ana- 
diau  Corporations. 


Ditr  .SAVINCLS  DEPARTMENT  is  specially 
ort^anized  to  i»ive  the  public  prompt  and 
efficient  service.  Interest  allowed  on  de¬ 
posits  at  highest  current  rate. 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  M.'uiagcr. 


•Mdred  ik  ('tmipt'ni.  Limited.  :ne 
nuikin.s;  an  offerint;  on  the  < '.iiuiiliini 
niarkels  of  an  is.=  ue  of  Si.Ooo.ooO 
7  p.e.  first  refiiudinu  morluaac  siiik- 
In.ir  fund  .cold  bonds  of  tho  Howard 
Smith  I'apcr  .Mills,  l.imili'd. 

In  connection  with  the  new  issue 
an  offer  of  cxclmnuc  is  hcitiL  luadi' 
to  the  holders  of  the  oulsiundiuc 
fi  p.e.  bond.'  i-f  the  llo'i.sid  S  uitli 
I’aiicr  ^lills.  Limited,  and  i.h-  Idr 
tonto  I’aiier  .Mriiinfacl in  ini  i 
Limited,  iirovidiiu:  for  the  deposit  of 
llieir  bond.s  and  the  acccpiaiKu  tn 
ihmn  of  the  7  p.'u  I'onds  oi  ihr-  is 
MK*  held  by  lb('  trusici'  in  e-u  rou  . 
Lpon  the  retirement  ot  ell  vu  li 
bonds  by  cvcbancc  or  othiu'wi  i  .  .iiul 
upon  paynieni  of  Itie  baltincc  due  on 
'timbei-  limits,  the  pri'senlly  aiitbin 
tir.rd  iseuc  of  Honds  will  lie  secured 
by  a  first  mortcacc  an<l  charcc  on 
Ibe  entire  assel.  of  tlic  iiimiiaiiv. 

The  issue  vill  be  offered  at  "I 
and  .aeenied  infere.st,  '  iebliiic.  7  in' 
p  e.  'i'lic  ni'w  i.ssue  is  daled  .Itmii- 
ary  2.  11I2L  and  is  due  .laniiarv  2nd. 
IbtL  riineipnl  find  interest  are' 
jia.'able  in  t'aimda  or  in  New  York.  ; 
Tlie  aie.race  annua!  net  earnlncs  for 
the  past  Ibree  years,  after  deduetins: 
bond  inlert^st  and  deiireialimi.  were  j 
};^77.2SS.  or  sufficient  to  p;i.\  about 
se\en  times  Him  iiileri^sl  ehaivaes  ou  i 
the  i.ssue  now  boinc  made. 


SperinI  Mei'finu  Shareholders  (  ailed 

Id  Al/tliorlze  Issue  of  !?'2.lM)‘l.((t»'l 
*  r.( .  Ronds. 

Notice  has  been  is.sned  to  rlUne- 
hohlors  of  Amcs-Holdon  e.allinc  a 
.siieei.al  general  ineetinp  for  March 
lOtb,  f(>r  Hie  piirp.ise  of  sanetioninc 
a  by-!, IV  enn^te,)  l-.y  the  dirci  tie  ■■■  on 
Feb.  2nrd 

Tlio  purpose  of  the  liy-lnw  is  to  au- 
tborize  'he  direiiors  to  mas  »  .an  is¬ 
sue  of  sr.O'i'i.i"  II  of  7'"r  10-\i  iir  sec¬ 

ond  refiindint;  mortca.ee  lionds.  to 
prr>vide  for  tb''  exebance.  refiindinc 
niorlcnLe  or  payment  of  the  com¬ 
pany’s  oiitsiandinc  scrond  mortcacc 
dob(*nnire.  and  to  proiide  the  ntfaiis 
of  raisinc  further  moneys  required 
!<y  the  et.mpany  in  the  coaduet  I'f  its 
business  otieiations. 


Oiier.itioiis  of  tlie  Kim;  Edward 
Hotel  ('ompnny  for  1520  were  the 
I  most  saHsfaeinry  in  its  history,  net 
enrnin;...  aiiioiiiitinc  t<)  ?2S1.7f'0.  .After 
paying  tlic  interesi  on  tlie  titui  and 
second  nioi  leaves  of  JS'i.oon  and  a 
depreriaiion  rcscrie  of  ^5(;,S!'2.  the 
amount  remainins;  ,applle,ab!p  to  riiii- 
dends  was  •?15x,C07.  (‘ijual  to  nearly 
M  per  ccni.  on  rommon  sfo-k.  Divi¬ 
dends  n.'iid  durinc  Hie  yo.''r  were 
.Tti.0,(i00.  leaiinc  an  amount  to  be 
cat  ril'd  for'w  ard  of  ?3S.S;57.  'Phis  made 
a  net  siirplu.s  as  of  Dt'cember  .3 1st, 
]!i20.  ?lii0.1!*3  up  from  5^61.555  at  th.o 
{•ltd  of  tho  previous  year. 

I'inaiiolal  I’osilion. 

'  'Jlin  I’residcni.  Fr.'ink  Diidlc}. 
in  iijs  report  to  shut cliolders.  said 
in  part  : 

"Tbij  icservc  for  dcpieei.ition  ha." 
iji‘re;iseil  from  r;i.'-.M.5  to  5L52.oOk.  j 
The  bill;-  jiayai'le  ii.ive  been  entirely  , 
wiped  out.  The  aeeounts  payable 
on  I.ieceinber  31st,  1!M|(.  were  .-Hi'H,- 
,S34.  as  ticain.st  .<78.3*iS  on  Deermrier 
31st,  1020.  The  fixed  inventorie:  on 
Ijeeenibor  31sl,  1015.  wore  S2SS,20L  ! 
and  on  December  31st.  152",  were  I 
$33  t.733.  'I’he  reaitUs  of  tlie  oja-ia-  ; 
tlon.s  were  handictipiied  to  somi'  ex-  I 
ieni  by  the  inipi  oi  etP.ents  wbirli  . 
have  been  eonHiiuous!;  eondiK  ted  to  ' 
the  Hotel,  but  whiell  haie  resulted 
in  the  additloii  of  several  hnHiroo:ns 
and  tlie  rofui’ni.shinc  and  decortiHon 
of  men:,  rooms 

V(i(!!li"iis  Near  roiu!'l('liM!>. 

"ReferrinK  to  the  addition  w  hieii  is  I 
lieinc  constructed  by  the  Kiuc  Ld-  l 
■  ward  Hotel  ( loiist rucHnii  i  o..  Limit-  j 
ed.  the  foiitidaiiun  and  steel  ri<'e-l 
lion  liavp  been  eoniplcted.  The  | 
floors  and  important  partitions  are  j 
lUTictically  complete  and  the  brick  1 
work  Is  three-quarters  roniideiod 
'i'he  plumhinc  and  the  insliillatioii 
of  the  mechanical  (ilant  is  proceed 
ii'iC  with  iiropev  procress,  and  it  is 
to  he  hojicd.  witti  tiie  eontinnatlon 
of  fa'r.rtilde  conditions,  ilir.l  the 
b’lHdir.c  will  he  available  for  auiiial 
use  in  .^teptemher  of  this  ye.  r. 

"This  is  an  miiirec  edonted  record 
in  ( orounietion.  the  (  xeelleiii  lo'o- j 
;  ress  (if  whieti  has  been  diK'  in  p;  rl 
to  fi'voriililc  'weather  conditions,  Inil 
ii  Is  onl.v  proper  that  I  should  men¬ 
tion  Hic  hi.ch  (haraelcr  of  work  jicr- 
forivud  by  the  Dominion  Rrid.ce  co.. 

:  tefl  (ontraetors.  and  1’  tl  .'Record  A 
Si'ii.s,  cencral  eoiitraeiors." 


17  vSt.  .lohn  .Street 


Montreal 


ESTAByj[SHE.D  IBVa 


BUS1NF.SS  PAPER 

This  Bank  discounts 
good  business  paper 
at  reasonable  rates.  It 
also  accepts  such  paper 
as  collateral  security  for 
loans. 


8'  r  Preferred  Stock 

Price  100  and  accrued  dividend, 
carrying  a  bonus  of  30%  of  Com¬ 
mon  Stock. 

We  own  and  offer  the  unsold  balance  qf  this 
issue. 

The  dividend  on  tho  preferred  stock  is  uncon¬ 
ditionally  and  irrevocably  guaranteed  by  the 
United  Hotels  Company  of  America. 

The  dividends  of  S'^r  on  the  preferred  and 
on  the  common  stock  are  assured  under 
the  terms  of  the  lease  of  the  b'ailding  to  the 
King  Edward  Hotel  Company,  Limited. 

This  investment  will  yield  11% 

Descriptive  circular  on  request. 


.SiCAO  omcE 
HAMILTON 


I  I  iiiids  l!<'(|iiin'i)  Lor  ri)ii<i|riieHon 
Moi’k  {’jleilie  (.|•('.^l  L}|'t.''rii 
Riiilw  iti. 

t  i(ioru.  \<i'iu (lilts;  In  .nil  au- 
I  iKuiuin'iiieiii  u  ude  by  T’remii f  Dliver. 
i  iKi.iMio  will  ba\('  to  lie  'pent  en 
jihe  e.'ine.ti'UcHiin  work  of  flu  f’ticifie 
i  Hrf'at  li.Ts-tPni  R.illway  by  the  prov- 
'  incM  of  Uritisb  ( ’oltimbia .'  up  to  tho 
•end  of  \tiiteii  next  yrur.  wIk'd  Hju 
liue  is  exp;(t<'r;  to  lx  in  o|>er;iH()n  to 
!  riiun  (b  orie. 

'Phis  aimoutKM'mcTii  was  mad''  by 
niie  l’iouii('r.  when  explaniiui  Hie  ik;- 
,(  (‘S'-iiv  for  anotlier  hill  brou.ehi  rluv.  n. 
I  prrimil  iiin  l.o'  rov.  iii!;  of  ati  .■idditi(5:i- 
lal  .$  I, bill  .Mill)  on  Hia  (  omin;;  ycaA'.i 
I  V. or',  oil  Hie  railway 


22:  McGTMi  STREET, 

5V.  yy.  >reGi11brTaT.  Manager. 


ISO  ST.  .T\MES  STREET, 
R.  1..  r.Ilis,  Miinnger. 


Itepiiia.  Holt.  <■.  A.  Duiniini.  I’rn- 
viiieial  'f'reasurer.  teports  that  Ras- 
knte>i('w;in  Faitu  Loan  Delienttii’es  to 
the  \alti('  of  aiiproximately  ^.’iPii.Pim 
have  lieen  sold  since  Hie  pew  Issue 
was  pl.iced  on  the  nitiiket,,  most  of 
the  debentures  la'inv,  sold  In  Has- 
kalehowaii  hut  a  eoiisiilernhle  timii- 
her  of  investors  from  other  pro¬ 
vinces  .and  till  railed  Kfates  ni’c 
tatreh.vsitijr  :is  ii  savinus  investment. 

It  is  the  intention  of  the  I’rovin 
eial  Tri'osurer  to  make  Hn;  office  of 
every  st'cretary-lreasiirer  in  Hie  firo- 
vinee  a  eontiniious  di'pnsiloiy  for  the 
funds  of  the  p«opIe  in  the  munieipnl- 
ity  who  have  moni'v  to  invest. 


Announcement 


T.  S.  G.  Pepler  &  Co.  beg  to  announce  to 
their  clients  and  friends  that  Mr.  L.  Soliague 
has  retired  from  the  firm. 

The  business  will  be  carried  on  as  usual 
in  Government,  Municipal  and  Corporation 
Bonds,  under  the  old  name  of  T.  S.  G.  Pepler 
&  Co.,  at  106  Bay  St.,  Toronto. 


Tlie  'I'own  of  Lointe  ('laire  .?13(.i.- 
noii.  1;  )ier  cent.  3n  veai  lionds  weie 
awardiil  to  .Nesbitt,  Thomson  dir  <'0., 
of  Montreal  and  Toron'o.  a.t  57. .525. 
to  i-o;  I  the  township  ahoiil  <’•%  jier 
lent.  1  he  sucee.safiil  ti'iiiler  was 
nearly  I  t/x  per  cent,  above  the  next 
hid  i't  i'll.  13,  whiih  wa.-i  siihinitled 
l\  .\.  L.  ,\m('s  A-  Co.,  of  I’oronto. 
Otliei  iiids  in  order  w  <  re: 

llaii'-on  Firos . Dk.iil 

Domini'/U  Seenritte:.;  i  Orp  ..  !l.5.S(i 
ireiiii  Canadieii  ..  ....  5.5.77 

I’rov  im  i:i  I  Seciiritie.s  .  ..  55. 7() 

I'osir.  HiirroH.  Rieperi  A- 
Low.  ,ind  Maeixi'n/li  <t 

Kiiiinian .  !'.5.()1 

Rene  T.  I.ei  lere .  55')) 

\  I  ..Illt'is.  Vidrieaire.  fiotii.ais  57.32 
flat,  'vhii  h  is  eoniviiient  to  ationt 
i*i5.S2  on  the  hasi.--  of  th.e  other  bids, 
aeeoi'liiifi  to  the  time  Tlie  bond.s  are 


Government  and  .Municipal  Bonds, 
Corporation  Securitic.s 

42  King  Street  West 


CANADA 


TORONTO 


NEW  MUNICIPAL  ISSUES 

COMING  ON  MARKET 

Tile  follow  iiii  munieiiuils  will  be 
In  the  market  for  loajis  on  Hie  liale; 
mi  iiHoni  d : 

.Man  h  7.  .-tandw  Irli,  Onl.,  .tln'i.imn 
l"-1.5-2ii  year  fi's. 

March  HI.  Thoinas,  f)n'..  $15.5. - 
.3;i3  variou.s  inaturities,  bV”  “.  and 

Mareli  In.  New  3’oionfo.  .f.5k,nn'i 

.March  It.  .-iiiierhrrKiKi'.  1513.5011 
10-year  fi's. 

.Maix'ii  31.  -Pipestone,  Man.,  SSfi.- 
000. 

The  Sherbrooke  issue  i.s  the  fir.st 
in  a  lone  time  to  be  ofi'cred  by  a 
(Juebee  niiiniripality  outside  of  the 
Pointe  Claire  issues  sold  this  week 
to  .Ne.sbitt.  Thompisou  &  Co. 


M.  iS.  WH  EELWRIGHTiSCO. 


.MtINS  >1  VCh  W  A  M  \{  h  h  V. 

Toi'iiiilo.  I'nink  f..  Craie.  fijrmerly 
associated  with  the  Luited  I'inaneial 
Corporation,  has  joined  the  Pond 
!  TJi'liaruuent  of  MacKay  dt  MaeKay, 
of  this  city. 


We  recommend  the  purchase  of  Dominion  of  Canada 
\  iclorj-  Bonds  at  present  levels.  All  maturities  bought, 
sold  or  quoted. 


CAFiADIAN  INVESTMENT  SECURITlFiS 


transportation  BUXi 

MONTREAL 


63  Spui*lui  Si. 
OTTAWA 


(32  St  Peter  St. 
QUEBEC 


I  (Hill  t  i  tv  (M  l  i  RING. 

Ford  I'ity  is  calliiii  f.ir  tenders  for 
1  issue  of  230,055  r.  p  r  ci  ut.  fifteen- 
ar  ■nr-iairnent  1  onds 


STOCK  BOND  BROKERS 

MeTnv.jrB  Toitmlo  Stock  Exchftngc. 

Moaircal  Stock  Exchange. 


W  Mfhifi  SfFPrt, 
RAMn.TON. 


\M.  niKKK: 

AlTiOMA  STEEI.  fORPOR.ATION,  LIMITED,  5<  <  BONDS  DIE  1962 

A'l  A  riun:  td  mtuh  int-:  iwk^tok  hc^i. 

Mitho  Botid^  arf*  Koarnnifril  tiiKontJitioiuiil j,  both  nit  to  PrtneUpal  and  Inter- 
/•M,  liy  flio  l.iikf*  Sijprrloi'  (  oi'porntlon.  They  nro  pnyabto  In  Montreal.  I^ondon 
.iiid  Sew  Tlir  f  ompnn>'>  In**!  fl'ioni  statement,  aftpi-  liberal  allowanco 

fur  ileprorialion  and  iviirwul*  and  tlio  payrnoiit  of  Hunt!  Intrrrst,  brought  for- 
w-.ird  to  tho  orodit  of  and  Arrotiiit  n  iiioAt  liLpral  iialaocf. 

Thr>e  Bonds  nro  moat  nortliy  of  (hr  Investors  uttentioo.  both  from  an  iirvrat- 
n’rnt  nrd  i^periilaHi e  point  of  ilrtr. 

*.\  0  Miiall  be  glad  to  ftirnlah  further  pnrtIriilarA.  on  reqnmt. 

The  National  Bond  Co.  (Inc.) 

DOMI.MON  EXI'KESS  RCILDI.NG.  .  MO.XTREAt 


BANK  STOCKS 


Exceptional 

--both  for  safety  of  principal 
and  surety  of  return  is  this 

7';  CANADIAN 
INDUSTRIAL  BOM) 

w'iih  a  Ixinua  of  fkinimon  Stork 
payable  tn  .New  York  fund,. 

.i:k  ui  fir  'ull  particulars. 


8%  and  Safety 

.4  Cumulative 
Preferred  Stock 


-Monday 


paying  regular  iiuartciiy 
dividends  of  8T-  per  an¬ 
num.  safeguarded  hy  a 
sinking  fund  and  partici¬ 
pating  in  earnings  vvith 
common  shares. 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.W.Heffernan  &  Co, 


BOND  PRICES 


Province  of 

Ontario  6%  Bonds 

Due  15th  January, 
1941,  and  Ist  Decem¬ 
ber,  1935.  Denomina¬ 
tion  $500  and  $1000. 


LI.MITED 

INVESTME.NT  BROKER.S 

H^*d  Office 

204  JACKSO.N  Boilding  OTT.AH  A 


.Asbestos  Corporation  .  . 

(  armdH.  Cottons . 

Caiiiiiia  Cenic’ii  . 

Cellar  Hajiiils . 

Dominion  Iron . 

Dominion  War  1-oar.  15J. 
Do.  lb.3 

Do. 

-Mont n  a!  (.■Hep*.) .... 
Montreal  '  I^ee.  i 
.Montrciil  Tram.  Di^bs.  .  . 
OgilviM  Milling  .Heries  C 

Penmans . 

(inebee  Ry  . 

Steel  of  Canada . 

Wavagamack . 

Victory  Loan  1522 . 


12  King  St,  Last,  Toronto. 


Particulart  on 
appUeatian 


BUILDING  TO  LET 


C.H.Bur^S£Ca 

COVISNMENT  a  NUNICIML  BONDS 
14  KINO  ST.E.  TORONTO. 


W.W.Maj-sK2JI 

&  COMPANY 

Investment  Bond  Dealers 

263  St.  James  St.,  Montreal 

Tci#ptaaae  )J«iA2441 


Htone  building,  4  flatx.  Imting  re- 
♦iperlHefy  an  area  of  3,150  square 
ff*e(.  well  lighted,  fdtuated  at  3.5 
FranroN  Xavier  Street,  rommerrial 
centre.  \4c)uld  %uit  store,  entrepot  or 
manufarture.  Large  .vard  facilities. 
Appl.T  to  471  l.«gaucbetiere  Street 
Went. 


R,  A.  DALY  &  CO 


Bank  of  Toronto  Bl  Jx. 
TORONTO 


Siihscribe  for  The  I'inancJal  Timas, 
I  anada’s  i.eading  Financial  »ws- 
pap(*r. 
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RESUMPTION  OF 
CONSTRUCTION 
MADE  POSSIBLE 


New  Wage  Scale  For  Building 
Trades  in  British  Columbia 
Provides  For  Average  Reduc¬ 
tion  17  p.c. — B.  E.  Electric 
Strike  Only  One  in  Progress 
on  Coast. 


SECURITY 


GOVERNMENT 


Albfrla  4*b,  1023 
Albrrfa 

^rnnllohn.  m;;  . Mike  offer 

.^lunitobii,  . . . Mafct!  offer 

Now  lirniisM'ick  ll's,  lO.’W  ... 

.N>ti fcunrllnnd  ftVg'fc,  193,9  ... 

Ont;irlo  6N.  J»:i  . . 

Untnrio  I93H  . . . 

Ontario  (i'n,  IJ>41  . 

Ontario  6>.  I0.T3  . 

Ontario  19.3.^  . 

(itirbni*  0*bi  1933  . 

QuPhre  «>,  19.30  . 

S' mkatcLewan  0'**,  1936  . 

Saitl;atrhpwan  6’s,  1936  . . .  • 

Stiskatrlietvan  6*i».  J036  . 


(From  the  Vancouver  Rtireau  of 
The  Financial  I'imes.) 

Vnucouver. — KollowinR  the  recent 
anuouncement  that  the  price  of  all 
lumber  materials  used  in  construc¬ 
tion  had  been  reduced  very  consid¬ 
erably,  comes  the  new  wape  sche¬ 
dule  issued  by  the  Master  ifuilders 
and  (  ontractors’  Association  of  this 
City,  which  Is  to  bo  into  effect  on  ! 

April  1.  The  new  wage  scale  pro-  ' 
vides  for  an  average  reduction  of 
seventeen  per  cent.  In  all  building  ■ 
trades.  'I’he  two  facts  combined  ' 
will  mean,  in  the  opinion  of  those 
closely  in  touch  with  the  building 

and  contracting  trades,  a  general  ,  ‘yZ"ot7amZ  vvur  i..,an  ss,  1925 
resumption  of  construction  work  on 
a  large  scale.  V  ancouver  is  greatly 
In  need  of  more  homes,  the  lack  of 
houses  having  been  acutely  felt  dur- 1 
Ing  the  past  year  owing  to  the  | 
steady  increase  of  population.  While  j 
the  price  of  labor  and  materials  re-  i 
mained  at  Iasi  year's  level,  few  1 
cared  to  build,  as  it  co.st  at)out,  | 

OOn  to  erect  a  $2,000  house.  I 

(ireatest  .*iluinp  in  Shinglps. 

Among  bnlldlng  materials  shingles 
have  taken  the  greatest  slump,  ac-  I 
cording  to  figures  given  out  l)y  the  ; 
local  shingle  association,  the  reduc- ;  nimdas.  Ont..  .V/f.. 
tion  limning  from  .'io  to  7h  per  cent 
The  cost  of  glass  lias  decreased  from 
30  to  50  per  rent 

2.S  per  ceijt.:  tile,  20  per  fcni.;  nails.  Fort  vviiiiiim  j'y«  19;» 

10  per  cent.;  jiaints  .and  oils,  2o  per 
cent.,  and  otlicr  supplies  from  10  to 
20  per  cent. 

The  new  wage  schedule  announc¬ 
ed  by  the  Master  Builders  sets  the 
pay  for  the  different  trades  as  fol¬ 
lows  : 

Masons.  .ST.SO  per  day:  liricklayers, 

57.50  per  day;  structural  iron  work¬ 
ers  $8  per  day;  plasterers,  87.50  per 
day;  wood  lathers.  .$8  per  day;  metal 
lathers.  $8  tier  day;  tile  setters, 

$6.60  per  day;  plumliers,  $6.60  per 
day;  steam  fillers.  86.00  per  day; 
carpenters.  $6  per  day;  stone  cut¬ 
ters.  $'?  per  (lay;  iviarlile  cutters.  .$7 
per  day;  painters.  $5.75  per  day;  elec¬ 
trical  workei's,  so. 60  per  day,  and 
roofers,  tinsmiths,  sheet  metal  work 
ers,  .86.60  per  day. 

Uikel.i  .\cofjif  Wage 
Owing  to  the  steady  decrease  in 


Eht  jffnancfal  Simes 

OPEN  SECURITY  MARKET 

Published  in  conjunction  with  the  FINANCIAL  NEWS  BUREAU  OF 
CANADA,  LIMITED,  publishers  of  the  only  Canadian  Financial 
News  Service  in  operation  in  Montreal  and  Toronto 

With  fli<‘  gronlli  of  the  Canadian  bond  market,  there  has  occurred  IliroiighonI  the 
nominion  an  enormous  expansion  in  the  marketing  of  Canadian  (invcrnment,  .liiiiiicipul  and 
Corporation  Bonds  and  Seenrilles  wlileh  are  not  listed  on  any  of  the  t'anadian  exchanges. 

This  big  investment  ninrket  still  continues  to  grow  all  the  time  and  there  Is  a  strong  liellef 
that  the  expansion  is  likely  to  be  very  marked  during  the  next  few  years. 

On  this  ueeoniil  n  lery  large  nnniber  of  iiiiestors  are  finding  it  advaiifageniis  to  keep 
in  toiicii  with  the  general  treiKl  of  the  bond  market  in  all  parts  of  the  conntri.  and  to  see 
llie  mrioiis  eiasses  of  offerings  that  are  lieing  made  by  the  differetit  CaiuidiHii  houses. 

The  tables  of  the  regular  exchanges  are  pnhiisbed  In  complete  form  in  each  issue  of 
Tile  FinaneinI  Times,  and  in  nddition  It  is  now  proposed  to  Issue  for  the  lienefil  of  sniiscrib- 
ers  n  general  list  of  the  current  offerings  and  reiinlrements  of  Canadian  lioad  and  in¬ 
vestment  houses. 

BONDS  AND  INVESTMENT  SECURITIES 


WANTS 


OFFERINGS 


Quantity  Price  Quantity  Price 


Yield 


NAME  OF  FIR.M 


t'J'tOO 


2.',(1(MI 

xewi 

.m<Mi 

50  km 


99  *  > 
99  n 


toonoo 

C.'MOO 


50000 


MUNICIPAL 


I’dtMOHton  5N.  1933 
^-dnionloti  4*/2’*.  1936  . 

Lumber  l.s  rtowni 


Fort  . 

KraNervllk.  .Ma.v,  I9r»4  . . 

(irnnt]  Mf*rp  1936  . 

3Tp|fort.  Sask..  G*s.  W42  . 

Mont.  n.  <  .  S'liooN  4*s,  1918  . . 

Montrpnl  Wfht  5*n,  I9*»1  . . 

.Monlr^al  «•«.  1933  . 

Montreal  S»*pL.  1923  . . 

Montronl  R.l  .  Jvhool^  6'.s,  1930  . 

Monirpnl  r*,  19::2  . 

Mnntrp.'il,  Maj',  1923  . 

MooIpphI  4'/|N.  1939  . 

.“jonl.  IVot.  ^c!lol»l^  1913  . 

Monfrnini  (now  Ijupbpc)  5*».  1958  .... 

!t]ooN<*j;nv  V/^s,  19.^0  . 

Miprbrookf*  •*•*•»,  1923 . 

St.  .Join’',  (lup..  5’f*,  194!  . 

11iirI)P(‘  ShoTt  Term  Mnniripaln  . 

ljuebo/'  6‘s.  1935  . 

QufVc  0**-.  :»30  . 

Qii<*bpr  Mt  niclpal*  . . 

WlnnlppR  1963  . 

Wlnnlpt-s  1963  . 

PUBUC  UTIUTIES 


noon 

<600 

<600 

CfOO 

£109 

£J(HI 

10600 

5000 


82  75 


91.82 


2.1C00 

25900 


99.25 

90.00 


.  .1000 

!  1091:00 

.3.100(1 
.  25000 

.100  200900 


£500 


CalRar.T  PoHPr  1940  . . . . 

the  cost  of  living  !in(i' the  fact  that  i  5,“"'*?'“"  ';'*’'**  .  «!!!?. 

there  has  been  a  great  deal  of  un-|,(.,rtnr  Kaptd*  Power  6’*.  19M  .  iftowi 

employment  during  IllO  pa.st  six  ‘Lmirentldp  Power  5’*.  1046  .  BOOO 

months.  It  is  felt  that  ttie  workmen  Mextron  l.iglit  t  Power  S'e.  1033  .  10000 

will  accept  the  cuts  indicated  ra-  V’e"**'!’  in?i .  iwlnn 

4-  4u«.w  4  1  ir  4\  i  If  '  Montrp.'il  I..  H.  &  P.  ft  ».  1033  . . .  lOOOO 

iner  than  stnko.  If  they  lollow  i  Montreal  l.  n.  &  v.  4V2*8,  1932  .  5000 

thifi  course  there  will  he  plenty  of  i  *Mont.  Tram,  power,  ovi’s.  mi .  10000 

work  for  all  of  them  for  some  time  !  ^lonireoi  \v.  A  p.  ft’R,  1932  .  £iooo 

*Northern  Ont  Power  6!8,  1931  . . . 

*Northeni  Ont.  L.  A  F.  1931  . 

Sherbrooke  Rf.  &  Power  5*8  1940  . .  ffOOO  .52 . 00 

Southern  Canada  Power  6*8.  1948  . .  100  85  00 

i  SoMfhern  Canadn  Power  6*8  1948  .i,.,.. .  . 

I  Sao  Paulo  Train.  5*8.  1929..  . .  5000  79  00 

Winnipeg  Rler.  Ky.  5*8.  1927  .  ftOOO  8.3  f»0 

IVinnipeg  Elec.  Ry.  5*8.  1935  .  10000  80  00 


35.00 
40.00 
88  CO 
86.00 
09.75 
66  00 


to  come.  If,  on  the  other  hand,  they 
go  on  strike,  it  will  simply  mean  that 
a  large  part  of  the  building  planned 
will  be  held  back  until  they  reach  a 
different  frame  of  mind.*  The  posi¬ 
tion  is  reversed  since  the  war  when 
work  had  to  be  done  at  any  price 
and  there  was  not  labor  enough 
available  to  go  round. 

B.  C.  KlecfrV-’  f^frike 


RAILWAYS 


'CnnAdn  Atlantic  4’ii,  iVSS  . . . .  . . 

The  electrical  worki'rs  employed  ’fHaadn  .Atinntir  4’..  i9.v>  . 

by  the  B.  C.  E.  Railway  are  ‘on.  ’m'I; . 

strike  because  tlie  company  will  not  ;  . '  . 

accept  the  finding  of  the  arbitration  i 


hoard  which  sat  in  Docenilier  last  to 
consider  deinand.s  for  higher  pay. 
The  hoard  found  against  the  men,  ! 
hut  proposed  certain  rearrange-  i 
ments  as  to  Iionrs  and  working  con-  j 
ditions,  some  of  which  the  company 
refused  to  agree  to. 

The  following  statement  on  the ! 
company's  position  has  been  issued: 


C.N'.R.  (Vlan.  Ouar.)  4’a.  1S;<« 

C.N.K.  (Man.  Onar.)  4'a.  IDSn  . 

r.N.R.  (Ooni.  (Jtiar.)4’«.  1934  .  £4009  66.09 

r.N.U,  (Man.  Oiinr.)  4*s,  19;to  . . .  . . . 

Diiliith,  W'lMC.  *  Par.  4'».  19:i9  . . . 

Dniiitli.  Mpa-  A  Par.  4c^  Rrg.  Stnch,  1939..... . .  . 

tirrat  Kur.  Ky.  (C.N.R.  Onar.)  4’s,  1934  . 

t.rrat  Norlhrrn  4*k,  1934  . . . . 

Orrnt  Nnrthrrn  4'a,  1034  .  .VOOOO  . 

'  •G.T.P.  (Horn.  Ciiiar.)  3’».  1962 . 

♦G.T.P.  (.Mt.  a  Prairie)  4’h.  195S  . 

*O.T.P.  (Prairie  Sec.)  4'a,  193.V . . . 

«G.T.P.  (I,.  Slip,  niv.)  4’a.  19.1.1 . . . 

...  .  *G.T.P.  (Alta.  Giiur.)  4’s.  in.'lO  . 

The  company  is  not  trying  to  '  »,i,T,p.  (iimn.  Guar.)  S's,  los*  . 

bring  about  a  general  reduction  in  ,  »«..t.p.  (I,.  Sup.  ni».)  4's.  lo.-.-v  . 

wages  to  its  einployet's.  Imt  is  en-  '  *4"-T-p.  (M*.  &  I’rairie)  4’s.  lo.w  . 

deavoring  merely  to  adjust  some  of  : 
the  inequalities  and  anomalies  in  the  j 
wages  of  certain  classes  of  its  elec- 1 
trlcal  workers,  who  are  now  recelv- I 

ing  more  than  men  doing  similar  j  .Ais.mm  steel  .v».  1902  . 

work  in  other  deiiarfinents  of  the  '  •t  anaiiian  t  ar  &  Kdr.v.  li's.  1939 . 

company.  |  t  nnuda  CVineiit  6's.  1929  . 

"The  wages  we  are  now  offering  1  ',  """5“  *  v. . 

lAirvV.,^..  4U  .  11  rv  .  '  limadiaii  I  oMons  ft  8,  1916  . 

Bie  higher  th.ni  aie  lieliig  paid  in  cr.n.  Gen.  p:ier.  taiar..  iiis.'i . 

the  city  for  corresponding  li  ork  .  r'raser  t'nmpanies  G'k.  1923  . 

'I’he  linemen's  and  wlrenien's  rale  ntl**”'''  Superior  Pulp  «’»,  1041  . 

I'  ’M".n';rrTtwTor.vlV94?y ^ 

S6.-7  a  day  paid  to  skilled  ineclian- ,  viatiasami  fonv.  iteh. . 

ics.  including  electrical  workers,  Maiingaiiii  Pulp  H’n.  1937  . 

machinists,  boilermakers.  lilack-  '^Siit'aBuniiii  i*.  a  p.  jg;,  iieh,.,  1949 

smitbs.  plninbers  and  pipefitters.  '  B"r™r  1^1'  . 

acotyline  welders,  .sheet  metal  work-  Noia  Kcotia  steel  s’s.  i9.‘>9 


(2(H)0  . . Atlas  Bond  A  See.  C«n> . Moatreal 

£220(1  64  26  . Moraan-Dean.  ILarrle  &  C  o. . Hamilton 

£750  .  8  fiOgc  Mai  iielll.  tirnlinm  Sr  t  'o . Toronto 

£2(100  . Atlas  Kond  S  Sec.  Corp - Montreal 

£3000  82.60  . G.  A.  Stimson  &  t'o . ToronUi 

£6000  82.00  . Mori-an-Dean.  Harris  S'  Co. .  Hamilton 

. Balfour.  White  S  Co . Montreal 

£1000  82  00  . Marnrlll,  Gmliaiu  S'  Co . Tnroidn 

£6000  6.V  50  . O.  A.  Stimson  &  Co . Toronto 

£2000  64.00  .......  Morgrnn-Dean,  Harris  A  Co.  Hamilton 

30000  79.60  . .Mnrkny  A  Mackay  . Toronto 

30000  7,6  no  . . G.  A.  Sllmann  &  Co . Toronto 

.  ......  Municipal  I>eb.  Corp . Montreal 

£3000  . . . Mackenzie  A  Kinsman  . Montreal 

£15000  64  7.V  . Mackay  A  Vlackay  . Toronto 

£2000  61  no  . N'ntlonnl  Bond  t'«..  Inc . Montreal 

£3.300  6.6.00  . .vii'.inrlll.  Graham  A  . . Toronto 

£1400  76  .60  . Slacneill,  Graham  A  Co . Toronto 

S.iOnO  .68  7.6  . . G.  A.  Stimson  A  Co . Toronto 

£.6(100  67  00  . .lenks,  Gwynne  A  Co . MontrenI 

£1.6000  64.76  . G.  A.  Stimson  A  Co . Toronto 

f.vsno  64  00  . Moraan-Dean,  Harris  A  Co.. Hamilton 

£0.600  76  .6(1  . G.  A.  .Stimson  A  Co . Toronto 


INDUSTRIALS 


£2(»00 


10009 


79  r>o 


93  00 


ors,  and  such  lilic,  employed  in  the  •Ontario  P.  ^  p.  Co.  6*8,  lo.ii  . 

shipbuilding  find  engineering  works  !?!"!*"’!"  1/  ?  !!'  H!’’  lUxl  . 

of  Aonrou\ei  in.d  diptrict.  umnstKr  i^t  a  Kofundins;  . 


10,000 

10000 

10000 


04  00 


1940 

ItroH.  5*8.  1940  .  C3V00 

Snauenay  Pulp  1953  .  ftOOO 

Siinp8Mi  (Robt.)  5*8.  1962  . 

SpanlHli  Rlvor  Pulp  6*».  1931  . 

f^panlhili  Ulvrr  Pulp  8*8,  1911  . a 

IVbrtlon  Pulp  irr  I>eb8.,  wMli  50<:V  Corn... 


C.P.R.  LAND  SALES 
TOTALLED  $10,000,000 


“The  rate  of  51.!IR  a  day  for 
groundmen  or  linemen's  helpers 
compares  with  $4.47  a  day  paid  to 
the  mechanics’  helpers  in  the  ship¬ 
yard.'!  and  engineering  jilants  at  pres¬ 
ent.  The  automobile  drivers  are 
offered  $4.!»5  a  day  plus  one  hour 
extra  each  day.  when  they  nssi.st  the 
gang  in  addition  to  driving  the  truck. 

This  makes  their  rate  .$5.57  a  day, 
as  compared  with  the  rates  paid  to 
truck  drivers  throughout  the  citv  of 
$4. .50  to  $5.00. 

“The  .substation  operators  are  of¬ 
fered  rates  varying  from  $1.50  to  .?I.oo 
a  month,  as  compared  witli  Winni¬ 
peg.  $125  to  $145:  Calgary.  $L"0  to 
$164;  Ottawa.  $135  to  $150;  Ldmon- 
ton,  $150  to  $155.  Other  wages  pro- 
6'ided  for  by  the  new  schedule  are  ; 

Floormen  and  oilers,  in  siih.stations 
(unskilled  work),  $130  a  month; 
meter  department  men.  $144  a 
month;  trimmers  of  are  lamps,  $110  »!>artnient  last  year  fell  off.  ap- 
a  month.  These  men  have  regular  P'oxiinating  $10,000,000,  against  the 
work,  year  in  and  year  out.  anil  the  following  total  sales  of  agricultural 
Tuages  they  are  paid,  taken  into  con-  bind  in  recent  years: 

junction  with  the  amount  of  skill  BilO . $13,663,443 

required  to  do  the  work,  arc  consld- 
erably  higher  than  wages  paid  for  ' 
corresponding  work  within  the  city.”  ' 

Outside  of  the  electrical  workers 


£1(109 

.300« 

£19(1 

490(1 

6009 

jniiflh 

£1099 

£.690 

.6990 

1999 

6099 

20.(S)9 

3999 

£1999 


3999 

£1699 


ft*. 00  . .N»ii(»nal  Bond  Co.  Inc . ftfontraal 

IHVbo  . Bond  Co..  Inc . Montreal 

04  00  . Nntional  Bond  Co.  Ini' . Montreol 

94  00  . a.  Royal  Securities  Corp . ....Montreal 

. \V.  U.  ( liarltim  &  t  o . Montreal 

100  IK>  . Morgan-Dean.  HarrU  &  Co. .  .linniliton 


103  00 


«!6  00 
72  00 


8tern  Securitlow  t'o.  .  ,St.  .lohn.  N.H. 
MaekeoKle  &  KInipnnn  . Mitntreal 

■  Roynl  Heciirltlea  Corp . Montreal 

■  National  BciBd  Co.  Ine . MontrenI 

.  W.  R.  Cliarlton  A  Co . Montreal 

.  tIenUe.  Owynne  &  Co . Montreal 

■  tirant  Johnetori  A  t  o . Montreal 

.  Ailiin  Bond  St  See.  Corp . Montreal 

.  firant  .lolinwton  A  Co . Montreal 

.  National  Uond  Co..  Ine . MontrenI 

.  Royal  Secnrltlea  Corp . Montreal 

.  Maekende  A  Kinsman  . Montreal 

.  Ualfour.  li^'hlte  A  Co . Montreal 

.  .lobn  Stark  A  Co . Toronto 

.  Maekenzie  A  Kinsman  . Montreal 

.  Rolf  our.  White  A  Co . Montreal 

.Robert  Dodd  A  Co . Montreal 


KMMtO 


.  XntifKial  Bond  Co.,  Inc. 
.Royal  Secnrltlee  Corp... 
.  Mackenzie  A  Hlnjnnan 
W.  K.  Charlton  A  Co... 


. .  .Montreal 
...Montreal 
. .  .Montreal 
. .  .Montreal 


•Payable  In  American.  a8  well  aa  CAiKidfan.  I'linda. 

When  buying  or  selling  in  our  OPEN  MARKET  alw’ays  mention  THE  FINANCIAL  TIMES. 


Midi  I’ajmeiils  Deferred  From  I've- 
lions  Sales  >el  From  Land  De-  | 
paiinieiit  Mill  Likely  Reach  I 
$4..500,(HK>.  ! 


11I18 .  15.375,096 

1017 .  14,320.2.30 

1914 .  4,616.904 

From  tile  total  amount  of  sales, 
strike,  there  is  no  other  industrial  I  cost  of  irrigation  and  sales  expenses 
dispute  In  progress  on  the  Coast  jare  deductible.  These  amounted  in 
just  now.  The  mines  and  lumber  1 1919  to  $4,284,046,  and  in  1918  to  $3,- 
mills  are  re-opening  for  the  spring,  |  664.3.58,  leaving  net  from  land  sales 
most  of  them  on  reduced  scales  of ;  in  1920  about  $6,000,000,  if  expenses 
P®!’-  [  I'cniaincd  the  same. 

'  -Most  of  t'his  land  is  sold  on  the  in- 

FURTHER  ADJOURNMENT 
TORONTO  RAILS  ANNUAL 

The  annual  general  meeting  and 
the  special  general  meeting  of  share- 
holdera  of  the  Torooto  Rail  way  Com¬ 
pany,  now-  peoiding  for  Wednesday, 


twenty  years,  if  the  purchaser  de¬ 
sires,  so  that  the  bulk  of  Income  fioni 
iand  sales  in  any  one  year  consists 
of  deforred  payments  from  sales  in 
oilier  years. 

Deferred  payments  in  1919  totalled 
$.3,228,239.  and  in  1918,  $3,289,257.  As- 
suniiiig  these  to  total  about  $3,250.- 
000  in  1920.  and  adding  cash  receipts 
Sales  of  Canadian  Pacific’s  l^ndjon  land  sold  during  the  year,  pro’oa- 

Idy  about  $1,250,000  net  from  Can- 1 
adian  Pacific’s  land  business  would 
be  $4,500,000,  against  $5,654,512  in  1 
1910.  and  $5,834,055  in  1918.  j 

Canadian  Pacific  expected  the  tide 
of  liomcseekers  to  reach  200.000  last 
year,  while  the  actual  total  barely 
liassed  117,000.  Immigration  was  re¬ 
duced  in  the  last  few  months  of  Cue 
year  by  the  Dominion's  insistencr 
Ihta  each  settler  have  S250  cash,  as 
well  na  b.v  hiadeqimte  steamship  ac¬ 
commodations.  It  is  considered  pos¬ 
sible  th.at  in  the  next  few  yeai-s, 
however,  the  rate  will  reach  500.000 
annually,  though  it  is  the  Govern- 
stalment  plan,  wdth  10  p.c.  down  and  |  menfs  policy  to  continue  severe  re¬ 
strictions  to  insure  that  homcslead- 
er.s  Ik»  of  best  possible  class. 


I  proceeding  continuously  and  good 
progress  has  been  made,  the  pro¬ 
posals  are  not  yet  in  sufficiently  def-  j 
Inlto  form  for  submission  to  share- 
March  2nd,  will  be  further  adjourned  I  holders.  ] 

until  Wednesday,  March  30th.  I  It  is  hoped  no  postponement  be-  i 

While  the  negotiations  for  the  sale!  yond  that  now'  indicated  wdll  be  re- i  - 

of  the  power  radial  interests  of]  quired,  but  further  delay  may  become  j  Toronto.— A  motion  was  introduo- 
the  company  to  the  Hydro  Power ,  necessary,  in  ■which  event  sharehold- 1  ed  in  the  Ontario  Legislature  de- 
Commieslon  of  Ontario  'have  been  j  ers  will  be  duly  advised.  claring  that  It  is  the  duty  of  the 


INTERNATIONAL  NICKEL 
AND  ONTARIO  TAXES 


..Mackay  A  Mackay  . Toronto 

. .  A.  K.  Allies  A  Co . MontrenI 

. .  Koyal  Cieciirities  Corp . MontrenI 

..Allan,  Killaiii  A  Mcliay . tVinnipec 

..Allan,  Killaiii  4  McKay  . Winnipeg 

. .  Kuntern  Sei'urilies  Co... St.  .lolin,  N.ll. 

.  .naifoiir,  V.  hite  4  Co . MontrenI 

. .  MaeneMI,  t.rnliniii  &  Co . Toronto 

.  .<i.  A.  Stimson  .V  Co . Toronto 

..A.  K.  Aniri  &  Co . Montreal 

..A.  E.  Amen  A  Co . Montreal 

..Hew  n.  Wood  Co . Montreal 

.  .llene  T.  I.eclere  . MontrenI 

.  .Keiie  T.  I.eclere  .’ . VIoiifreal 

. .  A.  E.  Ames  .V  Co . Montreal 

..Hew  K.  Wood  Co . Montreal 

. ,  Mncne.lll,  Graliaiti  &  Co . Toronto 


PROFITS  OF  MOUNT 
ROYAL  ASSURANCE  CO. 


Total  Net  Income  For  Year  Mas 
$8(2(1,.51 2— Assets  Amount  to 
$1,61.3.»63. 

'fhc  eighteenth  annual  report  of 
the  Mount  Royal  Assurance  Com- 
,  pany  covering  operations  for  1920, 
shows  premium  revenue,  after  de¬ 
ducting  reinsurances,  amounting  to 
$741,679,  an  increase  of  $95,692  ae 
compared  with  the  previous  year, 
rhe  Interest  revenue  from  the  In- 
■  vestments  of  the  company  amounted 
to  $84,832.  making  the  total  net  in¬ 
come  for  the  year  $826,512. 

'I'hc  expenses  of  management,  and 
commissions  paid  to  agent.s  amount¬ 
ed  to  $264,142.  of  which  amount  $34.- 
1.305  is  charged  for  Government  and 
I  other  taxes. 

Net  earnings  for  the  year  totalled 
;  $219,01.3.  of  which  $54,401  was  trans¬ 
ferred  to  the  reserve  fund  and  $164,- 
611  carried  to  profit  and  loss  ac- 
j  count.  The  reserve  fund  amounts 
!to  $451,479,  while  the  total  profit  and 
los.s  surplus  ;it  the  end  of  the  year 
i  wa.s  $648,000. 

Losses  paid  during  the  year  includ- 
in,g  provision  for  all  lo.sse.s  out- 
j  standing  and  deducting  reinsurances 
!  w  ere  $.343,356,  equal  to  a  loss  ratio 
jof  46.29  p.c.  on  the  premium  income. 

I  The  total  a.ssets  of  the  company  at 
|lhc  end  of  December  last  amounted 
;io  $1,613,963. 


Are  you  an  Executor? 

Do  your  personal  affairs  and  those  of  llie  Estate 
receive  the  attention  which  they  require?  If  not, 
you  might  appoint  The  Royal  TrustCompany  as  v  our 
Agent  to  administer  the  Estate  so  ttiat  its  affairs 
would  receive  the  necessary  attention,  and  you  would 
;  be  free  to  give  all  your  time  to  your  own  affairs. 

■  The  Roval  Trust  Company’s  fees  for  such  work 

]  are  mo(/erate. 

Interviews  and  correspondence  solicited.  94 

THE  ROrAL  TRUST  © 

EXECUTORS  At®  TRUSTEES 

SIR  VINCENT  MEREDITH. Bart., Preaident.  HUNTLY  R. DRUMMOND,  Vice-PrB* 
H.  B.  MACKENZIE.  General  Manager. 

Bead  Office  and  Safety  Deposit  Vaults.  105  St.  James  St.,  Montreal. 


e.30%.6Iorgan-nenn,  Harris  t  (  o.  Hamilton 

7 . 20^  National  Ftoiul  Co . Mortreut 

. ti.  A.  Htir.iHrui  &  Co . Toronl'i 

7r.'c  Mnmclll,  Grphuni  4  C'o . Toronto 

7%  Mainelll,  (irctiam  li  Co . loroato 

.......Atlas  Bond  &  See.  Corp . Slontreal 

. Hew  R.  Wood  Co. . Montre;:! 

. Vei'finllles,  6  id..  I'lM-.lals,  Ltd.  Montre.il 

. Halfuur,  White  4  <  o .  .Monlreiil 

3099  87  90  . Eastern  Securities  Co. ..St.  Joiui.  \.I5. 

1890  .  6.85%  Miicieipul  Hell.  Corp . .Montreal 

. W.  It.  <  liarJtoii  4  t  o . lluiitreui 

199  105  .60  . Balfour,  66'hU*  ti  Co . Montreal 

. llene  T.  Ixelere  . yiontrefil 

. Keiie  T.  Leelere  . .' . .Montreal 

£3090  72.75  . G.  A.  Stimson  A  Co . Tiirontp 

. Versailles,  Vid.,  Koiiliiia,  I.tu.  Montreal 

6(169  . .  . Maekeazie  ,X  Khigniaii  . 61ontreal 

60090  .  5.99%  Miialelpal  Deli.  Corp . Monfreil 

1969  . A.  E.  Ames  &  Co . 77antreal 

£299  . . Atlas  Bond  4  See.  Corp.. .  .Montreal 

. Itulfoiir,  White  4  Co . ..Monlreiil 

.6090  . nobert  Dodd  4  Co . Muutieal 

. Credit  Cniiada.  Ltd... . Montreal 

. llene  T.  I.erlerc  . Moiitreal 

.  . . Rene  T.  I.eelcrc  . .Xlontrea! 

. Versailles,  X'Id.,  itoalc.is.  Ltd.  .viontreul 

£790  .  6.153  Maencill,  Graham  &  Co . Toronto 

£2000  76  99  . G.  A.  Simiiion  &  Co . Toronto 


. National  Bond  Co.  Ine . MontrenI 

.  Atlas  Bond  4  Sec.  Corp . Montreal 

Nntional  Rond  Co.  Inc . Montreal 

. Mackenzie  4  Kingman  . Montreal 

. .Mnekeoxte  4  Kingman  . Moatreal 

. Jenks,  Gwyaine  &  Co . Montreal 

. Grunt  Johnston  4  Co . Montreal 

. Jeuks,  Gnynne  4  Co . Montreal 

. Jenks.  Gwjwie  4  Co . Montreal 

. Versulltos.  6'id.,  Reiilats,  Ltd.  .Montreal 

Ralfiinr,  W  hite  4  Co . .sioiitreal 

.  .Xtins  Rond  4  See.  Corp . Montreal 

. Nntional  Rond  Co.,  Inc . MontrenI 

. Grant  .lolinston  4  Co . Montreal 

. Haifour.  While  4  Co . Montreal 

. firant  .lohnston  4  Co . Montreal 

. .leaks,  Gwynne  4  Co . Montreal 

. F.  H.  Deacon  4  Co . Toronto 

. F.  H.  Den^ton  4  Co.  . Toronto 


I  llie  Isilance  jiayable  over  a  period  of  iGovernnient  to  institute  proceedings, , 


under  the  Mining  Tax  Act,  to  re¬ 
cover  .irrears  of  taxes,  claimed  to  be 
due  from  the  Canadian  Copper  Co. 
(International  Nickel  Co.)  Prior  to 
the  Act  of  1917.  Canadian  Copper 
Co.  for  .some  years  was  paying  taxes 
of  $40,090  a  year  under  an  agree¬ 
ment  between  the  company  and  5V. 
H.  Hearst,  tlien  Minister  of  Lands. 
Forests  and  Mines,  the  fiat  rate  be¬ 
ing  accepted  in  lieu  of  the  taxes  un-  ; 
del'  the  act.  The  Act  of  1917j 
brought  In  by  G.  H.  Ferguson,  made 
a  tremendous  Increase  in  the  taxes  ; 
of  the  company,  but  It  was  only  re-  | 
troactive  to  1916.  The  Liberals  i 
urged  at  the  time  that  it  go  back  to  ' 
the  beginning  of  the  Hearst  agree- 1 
ment,  which  they  claimed  was  il- , 
legal,  and  their  leader's  action  now  ! 
is  In  line  tvlth  that  contention, 

Mr.  Ferguson  pointed  out  that  nn- , 
der  the  Hearst  agreement  the  Pro- ; 
vince  had  received  more  than  it 
would  have  received  had  the  act ! 
been  strictly  adhered  to.  If,  how-  ; 
ever,  the  government  thought  that 
the  company  owed  the  Province  a 
single  cent,  he  would  do  all  he  could 
to  help  them  recover  It.  Personally  . 
he  dl(l  not  think  it  owed  a  cent.  ' 

Ches.  .McCrae,  member  for  Sud¬ 
bury,  in  whose  con.stituency  the 
mines  are  located,  declared  th.at  he  ^ 
wa.s  jirepared  to  accept  a  committee  ! 
of  the  House  to  go  into  the  matter  • 
and  decide  wrhether  the  $40,900  was  j 
sufficient  to  cover  the  taxes  under 
the  Act  as  It  applied  at  the  time.  I 


I  (  A.MIMAN  BWK  lOHMLRf  L 
I  A.\.\Or>(  L.S  .STAFF  (  HAXIKS. 

I  'The  following  .staff  rhange.s  are 
I  announced  by  the  Canadian  Bank  of 
'  Commerce; 

W.  S.  Boiigiie  has  recently  been 
transferred  from  the  iJiincan,  B.  C., 
branch  to  the  New  York  Agency. 

G.  J.  McRae  has  been  transferred 
from  the  New  York  Agency  to 
Bridgetown.  Barbados. 


J.  .M.  Christie,  formerly  manager 
at  St.  .John,  N.B.,  has  improved  so 
greatly  In  health  that  he  has  been 
able  to  leave  Gravenhur'st  and  is 
now  in  Asheville,  North  Carolina, 
where  he  is  spending  the  winter  be¬ 
fore  resuming  active  duties  in  the 
Bank. 

E.  L.  Beck,  R.  H.  Marlow.  H. 
Shc'ldon,  \V.  .J.  Hoffman  and  O. 
Nerby,  who  left  the  Bank  to  enter 
the  service  of  the  American  Foreign 
Banking  .Corporation  will  be  inter¬ 
ested  to  know  that  they  have  recent¬ 
ly  severed  their  connection  with  the 
latter  institution.  Messrs.  Marlow 
and  Hoffman  have  since  entered  the 
service,  of  the  National  City  Bank. 
New  A'ork,  while  Mr.  Beck  is  with 
Hartmann  Pacific  Company  and  Mr. 
Sheldon  with  the  firm  of  Horn- 
blower  &  Weeks,  brokers. 

S.  C.  Reece  has  recently  been 
transferred  from  the  Foreign  Depart¬ 


ment  at  Head  Office  to  Bridgetown, 
Barbados. 

G.  D.  Dallaire  ha.s  been  transferred 
from  Montreal  to  Ha\ana. 

P.  K.  Hampton  ha.s  been  reinstated 
at  the  Balmy  Beach  branch,  Toronto. 
Mr.  Hampton  joined  the  Royal  Fly¬ 
ing  Corps  in  .June,  1917.  and  in  May, 
1918,  after  a  brief  but  successful 
career  as  a  flyer  was  shot  down  in 
flames  behind  the  German  lines  afd 
taken  prisoner.  He  was  injured  and 
badly  burned  but  is  now  (luite  re¬ 
covered. 

F.  A.  Stanley,  foriuercly  attaehed 
to  the  Windsor.  N.S.,  staff,  is  now  at 
the  Edmonton  branch. 

W.  J.  i'iannery,  who  has  beer 
stationed  at  Sc  Pierre  for  the.  pa.-t 
two  year.s,  lias  returned  to  Canada 
and  is  attaehed  to  the  ^Inntreal  sta'''. 

George  Kyle  is  nn-w  attached  to  the 
Superintendent's  Department  at  Nc' 
son,  B.  C. 


The  Bell  Telephone  Company  of  Canada 

COMPARATIVE  STATEMENT  OF  EARNINGS  AND  EXPENSES  FOR  T^E 
YEARS  1919  AND  1920. 


Telephone  Revenue . 

Operation  Expense . 

Current  Maintenance . 

Depreciation  .  .  . 

Taxes  . 


Total  Telephone  Expenses. 


Net  Telephone  Eaminfis. 
.Sundry  Net  Earnings. . , , 


Total  Net  Earnings . 
Deduct  Interest  . . . 


Ka  la  lice  . , 

Deduct  Dividends  8''^. 


Balance  Carried  to  Surplus  . . . 

t  DeficI  I ,  ’Decrease, 

|I920  Dividends  51.800.010,00  charged  to  surplus  previous  to  1917, 

BALANCE  SHEET,  DECEMBER  31,  1920. 


1919 

$14,149,119.97 

1920 

$16,513,384.44 

Increase 
$2,.364, 264.47 

6.7.3.5,310.49 

2,507,791.78 

2,316,200.00 

654,602.50 

9,106,078.22 

3,569,162.87 

2,885,400.00 

734,700.00 

2,370,767.82 

1.06L37L('9 

569.300.00 

80.097.50 

12,213,904:68 

16,295,341.09 

4.081,436.41 

1,935,215.29 

218,108.94 

218.043..35 

663,479.53 

1,717,171.94* 

•145.370.59 

2,153,324.23 

670,208.22 

881, .522.88 
913,483.97 

1,271,801.3.5* 

243,275.73 

1,483,116.01 

1,440,000.00 

3l,96L09t 
1, 800,010. OOJ 

1,515,077.10* 

360,010.00 

Credit 

43,116.01 

Debit 

1,8.31,971.09 

1,875,087.10* 

A,SSETS 

Real  Estate  . ' 

Telephone  Plant,  etc. . . 

Furniture.  Tools  and  Supplies,, 

Cash .  , 

Bills  and  .Accounts  Receivable,, 
Investments, . 


$  5,165,860.48 
51,729.192.44 
2,311,708.40 
186,888.50 
1,682,601..32 
2,843,327.87 


$63,919,579.01 


LIABILITIE.S 

Capital  Stock  Issued . 

f5%-51 1,149, 000.00) 
Bonds  1925  .(79;,  -  5,500,000.00. 

Accounts  Payable  . 

Accrued  Liabilities  not  due, . .. 
Due  to  Bank . 

Unearned  Revenue  , ,  . , 
Employee’s  Benefit  Fund. 
Surplus  and  Reserves .... 


$22,6.57,000.00 

16,649.000,00 
018,60.3.26 
720,879.78 
837,572.10 
21, .524. 24 
.500,090.00 
21,614,999.63 

$63,919,579.01 


said:-- 


THE  PRESIDENT  TO  THE  SHAREHOLDERS. 

In  his  address  to  Shareholders  at  the  .Annual  Meeting,  February  24th,  1921,  President  I-  R.  McFarlane 

“Our  orders  for  new  telephone  facilities,  both  local  and  long  distance,  have  been  ereater  than  any  pre- 
vKiiis  year,  and  our  outstanding  difficulty  has  been  to  meet  the  enormous  demand  for  service.  We  were  not 
able  to  satisfy  all  re(|uest9,  but  had  a  net  gain  of  .38,885  subscribers’  stations,  or  llj  per  cent.,  being  the  greatest 
yearly  gain  in  the  history  of  the  Company. 

COMPARATIVE  FINANCIAL  RESULT 

"The  gross  receipts  show  an  increase  of  32,809,635,  but  o'wing  to  the  mounting  costs  the  e.xpenses  for  th« 
year  Including  interest  exceeded  the  revenue,  as  will  be  seen  from  the  financial  report. 

"The  dividends  declared  during  the  year  have  been  paid  out  of  surplus  of  profits  accumulated  prior  to 
1st  of  January,  1917. 

APPLICATIONS  FOR  REVISED  RATES. 

"  1  he  very  lengthy  delay  in  obtaining  a  rate  decision — a  period  of  over  two  vears  —  and  our  conM-qiicnr  in' 
ability  to  properly  finance  in  the  meantime  for  needed  expansion,  have  crippled  our  efforts  to  properly  mim 
tlic  public.  Path'  in  1918  it  was  found  that  the  greatly  increased  cost  of  oircration  made  it  rssentia!  that  tlicTi 
should  be  a  substantial  and  immediate  increase  in  our  rates.  .Application  was  therefore  made  to  the  Roaid  of 
Railway  Commissioners  for  Canada  in  October,  1918.  for  an  increase  of  20'^.  In  Mav,  1919,  the  Commis¬ 
sioners,  after  testimony,  ordered  temporary  relief  by  allowing  a  ten  per  eent.  increase,  being  only  one-half  o*' 
the  sum  asked  for,  and  it  proved  entirely  inadequate  to  meet  even  the  so-called  emergence . 

“The  Hoard  retained  the  conduct  of  the  case,  and  requested  us  to  furnish  detailed  monrhlv  returns  for 
the  succeeding  year.  .After  the  expiration  of  that  period,  on  .August  5th,  1920,  we  renewed  in  more  detail  onr 
applicatirin,  and  asked  for  a  general  readjustment  of  rates. 

"This  applirati<rn  is  still  before  the  Commissioners  for  decision.  Our  case  was  ably  prcscnieil.  and  ve 
are  hopeful  of  rcceiiing  a  favoiirahle  decision. 

“I'lUil  a  decision  on  the  Rate  Case  is  given  by  the  Commission,  it  will  onit  be  po.ssible  to  finance  for 
liMtire  capital  needs  at  prohibitive  cost.  Your  Board  has  felt  that  this  is  nor  in  the  iiuerest  of  subscribers  or 
shareholders,  and  have  theieiore  siispencd  expenditure  under  the  1921  Budget,  hoping  that  rates  mav  be 
authorized  whereby  we  will  earn  a  fair  return,  insure  a  profit  which  will  compare  favorably  with  the  return 
Irom  other  investments  of  a  similar  character  and  thereby  attract  capital  at  reasonable  rates. 

BONDS  ISSUED 

■“In  the  month  of  .April  35.500.tXVl,  of  Bonds  were  offered  and  sofd  to  the  highest  bidders  at  93.75^!;  in 
New  York  funds,  which  netted  us  102. 2‘  ;,  in  Canadian  funds.  These  Bonds  hear  interest  at  the  rate  of  7%, 
and  f.ill  due  at  the  same  date  as  our  outstanding  Bonds,  namely,  1st  .April,  1925. 

EMPLOYEES  BUY  STOCK 

".Another  financial  transaction  of  special  interest  was  the  Stock  Putchase  Plan  for  J'  lnployees.  which 
was  approved  by  your  Board  and  became  effectixe'in  August.  Bj'  this  plan  emplovecs  are  given  the  right  to 
purchase  at  par  one  share  for  each  3.ltX1.  or  fraction  thereof  of  the  annual  rare  of  pav  w  hicli  they  were  reeciting 
at  1st  oi  Nlax,  but  not  exceeding  twenty  shares,  they  agreeing  to  pa\  for  fhc  same  hv  deductions  from  wages. 

"  1  he  offer  was  taken  advantage  of  by  2.271  employees  lor  an  amount  ot  8.548  shares,  an  average  of 
.'.7(>  shares  each. 

PROGRESS  IN  TELEPHONE  ART 

"Diiiiiig  the  past  year  many  important  iniprovenienrs  were  made  to  oiii  plant,  and  we  are  now.  in  a 
position  to  give  universal  I.ong  Distanre  serviec  to  our  subscribers.  l.\rn  ar  mir  siiialli  r  otficts  s'lhscihers 
have  been  connected  to  very  (listant  points,  both  in  Canada  and  the  rnired  .8tare,s.  and  ihf>se  ar  our  larger 
offices  demand  hmg  haul  eonneetions  d:iil\  .  For  example.  Montreal.  1  oronto,  Ottawa  and  Ilamilton  suP- 
serihers  have  had  satisfactory  commer.ial  conversations  with  cities  in  Florida,  California,  Manitoba,  ilritish 
I  oliimbia  and  the  Maritime  Provinces. 

“Our  engi.neers  closely  follow  the  development  of  the  .Art  generally,  hut  specialty  of  the  .Multiplex 
System — or  M  ired  W  ireles.s  as  it  is  commonlv  called — by  w  hich  a  number  of  messages  are  .sent  simultaneoLsIy 
over  tme  circuit,  and  this  system  will  be  used  in  our  plant  as  soon  as  th.e  necessity  for  extension  arises.  Its 
adoption  is  purely  a  question  of  first  co.st  and  annual  charges.  The  Multiplex  is  as  yet  expensive,  both  in  first 
cost  and  annual  charges. 

“Great  advances  have  been  made  by  Wireless  Telephony,  but  in  its  present  state  it  is  not  as  reliable  as 
the  wire  system;  and  if  wires  can  be  run  and  maintained  between  two  given  points,  it  is  more  efficient  and 
economical  to  use  the  wire  system. 

"M  ireless  or  Radio  transmission  is  n(jw  used  as  complementary  to  the  w  ired  relephone  systems,  and 
as  further  improvements  in  the  apparatus  are  effected  its  use  will  be  extended  as  auxiliary  to  our  present  servicts. 

STATISTICS. 


Number  of  Company  Stations 

Number  of  Connecting  and  Miscellaneous  Stations  . 

Total  Stations . 


Number  of  Central  Offices  . 

Number  of  Employees,  31st  December,  1920  .  .  . 

-Average  Dally  Connections  1929 — Exchange 
Average  Daily  Connections  1920  -  Long  Distance 


At  Dec.  .M. 

Increase 

i'’;o 

during  ''I’ear 

376..461 

38,8.85 

113.212 

6,9S1 

489.573 

.i5,866 

1 

. 

.  12.1X2 

.  2,S99,.532 

. [ 

29.458 

'lii 


/ 
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We  Buy  and  Sell 
Government, 
Municipal 


and 


Industrial 
Bonds  &  Stocks 


l‘ISK  AXL)  (XJXS.  SMKLTIXO.  ;  elf'll  ohanpo  for  companies  that  even  a 


/  H'oul't  apprrvvtic  from  you  ftomr  '^'  ajro  wore  nmkins:  such 


It  will  be  a  pleasure  to  s?r>'c 
you  In  the  matter  of  purchase, 
•ale  or  ezchanf^s  of  listed  or 
unlisted  securities. 


HANSON  5ROS. 

Jm^sijHent  Securities 

160  Si.  James  SiMcmireal 


jirforiiintion  in  r'’gfir(i  to  thr  Tt.C.  Fish  :  amount.^  of  money. 

.oii'l  the  Cons.  t-mrUing.  Harr  shares'  present  the  clianKs,  of: 

I /or  icluch  I  paid  (if)  and  2?  respective- affecting  companies  which  ' 
\!g.  —  J.  /'.,  Monlreal.  'are  niiintifacturing  kraft  and  general  , 

I  lui’  of  pajiers.  So  far  tliere  has  not  i 

I  .\nswer— The  latest  statement  of  .i-  ,  been  any  great  faJIing  off  in  the  earn-  ! 
nances  IssuPd  the  financial  i„g.  powers  of  the  newsprint  compan- j 

j  p  >sition  of  the  H.t .  1-ishing  -11111  l  ack- 1  jes.  j,,  jbe  case  of  Rrompton.  insiders  ; 

ing  Company  shows  it  is  in  i  strong  ,,, re  Imping  that  even  with  the  addi- ! 
'  T'.,'To-"c'-  aiuphis  tional  boml  issue  it  mav  he  pos.sible  to' 

,  of  Sl,49e,S.!,.  and  a  working  oapital  |  continue  a  dividend  on  the  common 
;  position  showing  current  assets  in  ex-  I  k  and  if  it  is  not  possildc  t.i  main-  ! 
(  eos  o  c.incnt  liabilities  to  the  extent  jtnin  the  present  dividend  in  full,  to  po\  ' 
^of  about  S1.400,000.  La.st  >  car  the|o,  ,cast  4  per  eem.  Tradn  conditions 
icompan.y  had  a  very  g.gid  demand  forUre  so  uncertain  at  the  moment  that  it 
the  higlier  grade  products,  but  this}) 
was  not  .so  evident  in  the  lower  grades. 

However,  this  is  a  situation  which  is 
likely  to  he  overcome  as  the  inanape- 
nicnt  expect  to  market  the  lower  grade',],, 
j  .stocks  without  difficulty  in  the  future 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answferedjust 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  .md  address  (notnecess- 
arily  for  publication)  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


■  fir.st  I  las.s  goods,  and  the  general  ten-  ' 

Idcncy  for  cheaper  goods,  i 

\\  e  think  that  U.  C.  Fishing  should: 
I  do  better  under  more  favorable  stock' 
I  market  conditions,  and  would  advise 
j  >ou  to  hold  it,  the  more  so  as  to  sell 
now  would  entail  you  a  substantial] 
loss. 


I 


An 

Exceptional 

Investment 


I’he  6^  Flmt  Mor4fEfis>-  , - ^ 
9tnklrm;  Fund  (afild  llondA 
of  n  C'linadfnn 
it>  Fompu 
uiidor  an 
rblao  In  Its 

offer  nn  ozreptlonal  op- 
portanitr  for  »afr  Inve^t- 
ment*  nnd  yield. 


ind  (■<»ld  llondA 
nn  Fiibllo  I'lll-  1  t 
iny,  opcrntlnK  1  ! 
exrloAlve  frnn-  &  1 

own  territory,  I  1 

H 


9.30% 


These  bonds  are  dne  April 
1st.  1031.  and  are  payable 
In  »w  York. 


difficult  even  for  the  iii.siders  to 
know  what  they  are  going  to  he  aide 
to  do  a  few  montlis  hence. 

The  piii>er  .stocks  evidentl.i  haiehud 
In.i.  alihongli  many  pcoidc  .are 
■  ,  .  u  .  confident  thr.t  a  nuinher  of  them,  es- 

mp  to  high  prices  prevailing  for  the], newsprint  concerns,  wil! 

do  verj  well  for  a  number  of  years  to 
come.  On  the  other  hand,  ."ifter  a 
group  of  stocks  liavo  had  their  da\'  it 
is  difficult  to  dei  elop  a  bull  market  in 
them,  a.s  some  other  stocks  come  along 
and  become  puMic  favorites.  In  this 
respect  the  public  utilities  now  iironi- 
ise  to  take  tho  pisce  of  the  paper 
C'ONSOLIDATEH  SMELTKIIH.  j  .stocks 
Yon  will  also  hai  e  to  exercise  pa- i  The  purcliase  of  Urompion  would 
ticnce  in  (-onucctioii  with  i  our  holdings  !  constitute  .lust  a  speculation  at  the 
of  Consolidated  Smelters.  This  coni- j  present  time  and  buying  at  those  low 
Iiany,  like  all  others  of  Its  kind,  has  |  prices  yon  must  lake  the  risk  of  the 
liud  to  face  very  serious  problems  ow-  dividend  lieing  passe<l  altoegther.  If 
ing  to  the  decidedly  unsettled  condi-  you  can  afford  it,  the  si>e<-u!atioii  is  a 
tions  of  the  metals  market  the  world  fair  one,  lait  if  you  need  the  dividend 
over.  As  a  result  the  directors  are  I  yield  from  your  holdings.  It  wonid  lie 
obliged  to  follow  a  conservative  course  j  l>et ter  to  pick  out  something  that  Is 
in  order  to  consort e  resources  to  theimore  certain  of  holding  its  dividend 
I  utmost.  Hence  the  recent  action  in  than  is  the  case  with  Dromiitnn. 

I  regard  to  the  dividend,  though  it  may  j  _ 

I  be  taken  tliat  anything  of  thi.s  kind  is  i 


encouraging  Just  now  than  it  has  lifiii 
for  a  considorahlo  time.  It  is  .staled 
that  large  orders  have  lieen  booked  l.y 
thc  iMmimn.N  totalling  $1 4.000, OOii.  w  h.le  '  I'reciation  in  this  amount, 
at  tlic  same  lime  the  reduction  in  the|  In  niokliig  n  statement  in  repl\ 


dcr  normal  conditions.  Eilers  alleges 
I  losses  through  the  course  follownj  by 
1  the  management,  a  course  made  ncces- 
j  .'ary,  it  is  explained  by  the  existence 
of  certain  selling  contracts. 

,  The  consolidated  income  account  of 
j  the  company  for  the  six  months  ended 
!  .Time  30,  1930,  the  latest  to  be  made 
'  public,  shows  a  net  income  of  $4,030,- 
S41,  compared  with  $3,149,139  for  the 
first  half  of  1919.  After  the  payment 
i  of  iireferred  and  common  dividends  the 
:  company  w  as  able  to  report  a  surplus 
j  of  $095,464,  as  compared  with  a  deficit 
<’f  $1,193,464  for  the  same  period  In 
1919. 

j  The  net  tangible  a.ssets  applicable  to 
I  the  common  stock  on  Decenilier  31, 

I  1919.  amounted  to  $142  a  share.  The 
I  balance  sheet  of  .lime  30  .showed  no  de- 


c().sts  of  raw  materials  and  labor  will 
make  these  contraets  the  more  bene- 
ticiul. 

.Vnotlier  encouraging  factor  rcg.vrd- 
ing  the  coiniiany's  affairs  is  that  ih 


to 


Eilers.  Simon  (riiggenheim.  presiilent 
of  the  American  Smelting  and  Hofin- 
Ing  Company,  declares  that  his  wife 
and  himself  own  over  $.3,000,000  par 
value  of  the  securities  of  the  company. 


troulilo  with  the  French  Government  which  $2,800,000  is  repiesenlod  b; 


j  only  of  a  lemporarj^  nature. 

I  In  thi.s  connection  It  may  be  point- 
■  ed  out  that  the  shut-down  in  connec- 
j  lion  with  Anaconda,  one  of  the  premier 
1  companies  of  its  kind  in  the  world,  is 
I  also  the  result  of  conditions  which 
(  Smelters  is  facing.  It  may  also  be 
i  pointed  out  that  the  recent  formation 
I  In  the  I'nited  States  of  a  $40,000,00" 


AlilTIHI  ANH  OTHEU  ISSl  KS. 


This  Is  only  one  of  the 
mnny  soand  and  profitable 
inTestments  we  arc  iible  to 
offer  from  time  to  time, 
doe  to  exceptional  buying 
faetlltien. 


Wire,  write  Jtr  telephone 
for  farther  portleiilnrs.  nnd 
see  thnt  your  name  Is  on 
our  regular  mailing  list. 


SXruax 

sKE-ESEgEgaEgB 


I  comiiany  to  fake  care  of  the  hundreds 
1  of  millions  of  dollars  worth  of  surplus 
metals  has  had  little  or  no  beneficial 
!  effect  as  yet.  If  is  not  to  be  wonder- 
!  ed  at  then  that  a  cxin-sorvatlve  policy  I 
!  is  being  pursued  by  the  directors  and 
I  management  of  the  company.  1 

At  the  same  time  it  may  ho  pointect  | 
'  out  that  the  plants  of  the  consolidated  i 
j  Smelters  Company  were  never  in  bet-  i 
I  ter  r-hyslcal  condition:  the  situation  in 
:  regard  to  the  mining  properties  ofj 
i  Rossland  is  highly  .=ali.sfactory,  and  the  | 
I  management  is  most  capable,  l.  pder . 
1  such  clrcnmsiances— w hen  the  world 
!  demand  for  metal.s — a  condiiion  which  i 


/  leoiild  also  like  lo  hai'’’  pour  opin¬ 
ion  through  your  roluuins  in  Thi  I'i- 
'  naneial  Times  "Hints  for  I nvestors  ’  in 
!  regard  to  the  tgUoiring  storks. 

I  have  .ihitibi  at  78,  68.  l.SVi,  mak- 
,  ing  an  nverage  of  661*  for  the  stork  I 
[hold,  irould  you  advise  to  hold,  and 
[trhat  are  their  prospects  to  continue 
their  dividends^ 

I  have  also  dmelters  at  SO,  M'halen 
at  So.  .\t cDonatd  at  35.  I  ivauhl  also 
like  thr  opinion  of  The  Tinaneial  Times 
in  regard  to  above  as  veil  as  to  .4bt- 
tibi.—.M.H  'I ..  .87.  -fobn.  :\.H. 

Answer — We  would  refer  yon  lo  our 
answer  gnen  above  regarding  .Xbltlbl 
and  Consolic'at*-*d  Smr'.ter.s. 


is  drawing  to  a  s,atisfactory  conein.sion. 
It  will  1k>  recalled  that  in  l'J15  the  com. 
pan,\  contracted  witli  the  Paris-Lymis 
nnd  Mediterranean  Uailway  Company 
for  a  large  order  for  cars.  I'nfore- 
.socn  war  conditions  arising  during  tli<> 
performance  of  this  contrac-t  resulted 
in  a  loss  to  the  company  surpassto); 
more  than  its  c-apltal  stock  and  left  a 
deficit  of  $1,60,3.184. 


stock  ownership.  This  would  seem  to 
I  refute  the  Intimation  that  the  Gtiggon- 
helms  have  been  disPiJsiiig  of  their 
holding.s  in  the  company,  which  un¬ 
doubtedly  had  an  effen-t  upon  the  jirice 
of  the  shares. 


lYe  direct  the  attention 
of  investors  to  this  ex¬ 
ceptional  offcrinir  of  bonds. 

To  Meld 


.\i- 


fJ.OOO — rwrlncp 
herta  Bondti.  due 
M«y.  1930.  Intcrrfit  (Ut 
May  and  Ist  Ntnrmbrr), 
at  98.93  . «  I5*"r 


05.000 — Province  of  Onta¬ 
rio  60J.  Bondi*,  due 
Frbniar}.  1941.  inter¬ 
est  (Ist  Febniftr.v  and 
1st  at  100  6  00C> 


$0.000— I*TOYlnco  of  Sn». 
Scatchewan  (»^r  Bond*, 
due  1st  fVbniarr.  i93(i. 
In(#»res(  (Nf  LVhruary 
nnd  Ist  Aitffiist).  at  99  6 


31  t.OOO— •Cit.'i  of  llandlton. 
(mtarlo  »r<  Bond*,  dne 
Jst  of  Xiitnnibnr.  19:j1. 
iiitereiit  (l«t  of  May  anil 
1st  of  November),  at 


99’ a 


The  National  City  Company 

limiteil 


C.uditn  Off  ic.  t 

74  N.It<  Dud.  Strwt  W.it,  Moatn.l, 

10  KIdd  Si.  E.it,  McCdiJt  BDildini, 

Toronto.  Oot.  Noliloi,  N.  5. 


n  r.  FI-^SHINCr  CAl’ITAI,. 


NATIONAL  BRICK  BOND?. 


i  Will  you  please  give  me  full  partl- 
'  eulars  of  "B.  C.  Hisking" i  Is  it  a  list- 
.  ed  stock  or  readily  .saleable,  the  par 
value,  capitalt  Is  it  Com.  or  Pfd..  date 
•  o.t  last  dividends,  and  if  any  ux  rc  sus- 


I  am  the.  owner  of  some  bonds  of  the  pended,  rtc.f—F.J.T.,  Bramkou.  Man 
Xatioiial  Brick  Co.,  whgac  irorks  are 
at  I.aprairir.  Would  you  be  good 
enough  to  inform  me  in  your  paper  of 
next  week  i/hat  the  chances  are  for 
the  couimeneement  of  interest  pay¬ 
ment  on  theaer  By  doing  so  you  mil 
greatly  oblige.  —  F.P.,  Montreal. 


An.swer — According  to  the  last  an¬ 
nual  report  the  company  showed  a 
.satisfactory  improvement  in  Its  finan¬ 
cial  standing  and  thi.s  condition,  we 
under.stand,  is  being 
month  to  month. 

There  is  a  very  good  demand  for 
bricks  of  good  quality,  and  as  the  pro¬ 
ducts  of  thi.s  company  is  of  a  very 
high  gr.ide,  its  pkants  are  kept  irork- 
liig  to  .satisfactor.v  capacity.  There  is 
no  qui‘Stlon  as  to  nn  improvement  In 
(  onstniction  later  on,  and  If  the  com 
p.any  is  doing  well,  under  present  cir 


Answer— B.  I'ishlng  i.s  a  li.strd 

stock,  and  as  saleable  a.s  other  listed 
securities.  The  authorized  c.oiiital  ts 
$5,0'.i0,000.  of  which  $4,383,000  i.s  paid  I 
up.  The  dividend  is  at  the  rate  of  ii  1 
p.c.  per  annum,  payable  Februarj-  31.' 
May.  August,  and  November,  tin  Nc>v.  j 
21,  1914,  1*4  per  cent,  was  paid,  nnd' 
the  same  on  May  21.  and  Nov,  31, 
19ir.  Was  inc  reased  to  3  i)  e.  half-  ! 
yearly  beginning  Ma.v  21.  1916  In-, 
bettered  from  creased  to  p.c'.  for  year  beginning  ' 
Nov  21,  1917.  (.''hn.nged  to  a  quarter-  • 
l>  patment  August  21.  1918.  Increns- 
eil  to  11,^  p.c.,  for  quarter  ending  Aug.. 
1919.  ' 


McOonagliSonKrs&Co. 


Govemmenl  .and 

MunirlpaJ  Bonds 


reminion  Bank  Bid;;. 
TORONTO 

I.  anacla 


Provinos  of 
Ouel)ec 

6%  5-year  ‘Bonds 


Maturing  1st  J  lone,  1935 


Principal  and  lemi-annual 
interest  payable  at  Montreal, 
Quebec  and  Toronto. 


Denominations:  S300andl$l,000 


PRICE:  Par.  (WJO)  and 

Accrued!  Wereit 


I’roapactita  efn  request. 


Beausolieiil,  Limited 

JXVE.Sfl  Vnj  .T  BANKERS 

112  St.  Janec  s  St.,  Montreal. 

Tel-  .‘.Main  1415 


LONG  TKRM 
KASTERN 
MV’NICIPALS 


-VfLTactive  Basis 

W.  I  MAHON  &  COMPANY 

HM.II  \\.  N.  ,S. 


WESTERN  CROCER.8.  LIMITED. 

’  the  outlook  tor  the  future. 

Macdonald  <'c>. )  j  jf  yoji  can  hold  these  bonds  and 

Answer  —  Considertiig  the  gre.it  'crclsc  patience,  we  believe  j’ou  will  bo 
Wealth  tliut  in  icceni  .ccais  has  en-  following  the  proper  course. 


tered  Ini"  tlii-  tii’ocin^ 


<  ('.vered  t'V 


!  must  ensue  sooner  or  later — begins  to 
imprax  e  Smeltor.s  should  come  into  its 
[  own  and  you  shoulci  gel  more  for  your 
stock  than  the  purcha.se  price  of  29 


We  own  and  Offer 


Municipal 
fi  School 
Boods 


the  citeration.s  of  Western  Giocers  "  el 
taking  Into  consiUeiiitiou  outlook  for 
future  prosperit.v  in  those  )iarts,  lliere 
:1s  good  ro.ison  to  look  forward  lo  a  o  n. 

_  (tinueU  intjiroc  ement  In  the  aff.iirs  of 

'Western  Grodrs  Limited  If  j  oil  are 
ABITIBI  AND  BROMPTON,  !  j'reparoci  to  exercise  l  aticiice.  we  be- 
Throughout  the  past  u  rrk  I  h/ii  e  |  lieve  yoU  w  ill  get  otit  all  right,  us  no 
been  serinu.sly  considering  the  pur- |  doubt  in  tiiiyj  ;ifh.a!  eliolders  of  comm  >11 
chasing  of  a  lonaiderable  amount  o/;*Ioclc  will  receive  a  cli.sbursement  on 
both  .ihitibi  common  and  Brompton.  j  their  holdings.  I'kirniiigs  on  Ihe  com- 
/)"  7/ou  reoard  the  present  time  as  1  mon  stock  in  1919  were  ecoial  lo  .3.3 
cm  opportune  one  at  which  to  buy  P  c.,  coinpnre'i  with  al'Oiit  5  ji  c.  in 
those  stocks  or  do  you  feel  that  they  191  x.  unci  3.34  ji.c.  in  1917.  Tliere  wu-! 
will  reach  still  lower  levels,'' — A.I/.f’.,  i  nolhing  nxiiilablo  for  the  stock  In  1916 
Toronto.  jtind  1913. 

The  liish  ju  ice  renc  he.i  by  the  com¬ 
mon  .stock  was  fii  in  1913,  iinU  tie  low 
price  touched  was  7  in  191.3. 


().\ii’a;.h:s  and  rovai.- 

TIK? 


t'oiild  you  inform  me  where  I 
get  a  list  of  the  companies  payitXii  roy- 
iilties.  and  to  whom  they  arc  paying 
same/—  I.P.,  Vontreal. 


.\n.swcr — Vcuir  question  is  rstliui 
•vague  one.  Ro.viillies  are  j'lild  on  .some 
(  HI-  jiarts,  we  tinUei  stand,  though  Hie 
I  Insiam cs  aie  not  nnmerous.  We  an 
not  aware  of  an\  roxullies  licing  jriid 
Ion  any  <  ar  m  its  entirct.v. 


■Answer  —  The  earnings  of  .Miltilii 
'  continue  to  be  very  satisfactory,  the 
I  more  so  as  from  the  lieginning  of  the- 
Ic-nrrent  year  the  conijiany  Is  receiving 
I  the  benefit  of  the  highest  prices  it  lia- 
j  yet  obtained  from  it.s  iiexvsprint  out¬ 
put.  The  drastic  decline  in  llte  sKsk 
I  1  may  be  attrlluitcHl  largely  to  the  fact 
that  since  the  division  of  the  stock  on 
a  3  to  1  ba.«is  large  blocks  <>!  stock  had 
l>»en  held  in  individual  hands,  xvlth  h  it 


.\b  INTYRK  MINKS 


WHALEN  IM  LI> 


(X-  I 'A  I '1:1:. 

SCI  tirl- 


1  c'//,  gnu  gil  l  me  the  latest  itifurma- 

I  tiigi  in  irgarri  to  developments  Of  Me- 
j  I  Illy  re  Mines,  outlook  for  production. 
I  ravnings,  etr..’  Would  also  like,  to 


(Iras- 


I  kiioir 


thr  purr  hose  of  the  Blui 


'  Answer— Tile  decline  in  tlie 
I  ties  of  tti(.  Wliuleii  I’lilj)  ami  l’;i 
^x\as  due  iiriticijrnllx  to  the  xer 
I  tic  ilccline  in  slocks  gem  rally, 

I  the  jiasl  fexv  imuitlis.  The  iiiuiiageim'tit 

j  of  the  coiiipaiiy  lias  lieeti  eonsoiiUat- '  ,.\iisx'  er  It  Is  expi?ctc'd  that  arrange' 

,  ,  ,  .  it'd,  as  a  result  of  the  tremendous  ,mnt.s  will  shortly  be  made  by  •whic-h 

las  leen  neees.sat.x  o  .q  •  c  >  ^igrctxvtli  of  the  eoiiijMiix 's  activities  and  yjijmyre'.s  milling  eaicneity  will  be  in 


jiiri,!,,  i /tin nicmc/  Coal  Mine  has  turned  out  for 
Ml  I iilyrc.—  M I .y FB .  Ottawa.  Ont. 


CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 
Montreal. 


offer 

SPANISH  RIVER 
PULP  &  PAPER 


8''r  (ionrral  Mortgage  Bonds 
Due  Isl  March  1941 
Price  99  and  Interest  to  return  8.10' 


Grant  Johnston  &  Qo 


'to  the  technical  conditions  jirevailing 
I  in  the  market.  Such  a  situation,  cou- 
!  pled  xvith  the  general  xveakncjs.s  in  all 
I  the  pulp  and  paper  semrities  aeeonnts, 

!  xxe  beliex'c.  for  the  jire.sent  price;  at 
:  which  .Aldtihi  Is  selling. 

At  a  meeting  of  the  directors  in 
Montreal  this  xveek.  President  h'.  H. 

I  An.son  stated  that  conditions  in  the 
Industry  were  Livoralile  and  that  In- 
j  xvas  well  satisfied  xvith  tlie  company's 
'outlook.  With  a  continuation  of  pres- 
'ent  earnings  there  does  not  appear  to 
'  Ixe  any  reason  to  doubt  the  ability  of 
the  company  to  continue  jiaying  Its  dl- 
I  videiid.  Consequently  xvith  improveU 
market  conditions  Abitibi  should  sell 
’  higher. 

BRO.MT'TDN  P.  &  P 
An.swii — .31  Ihe  niotiient  it  is  diffi¬ 
cult  to  diagnose  the  iio.sition  of  tie 
ijiajiei  coini'antc'S.  Earnings  have  been 
•  niuiiing  at  x-ery  bigh  levc'Is.  but  xxith 
the  change  in  trade  l•ondilic)Ils  imj.sr  of 
iihe  (omiiaiiles  art  finding  themselves 
I  without  snffietent  xvorking  cajiital.  The 
ciucslion  that  is  noxv  being  asked  isj 


MfDibfr?  .'lontml  Stock  Exchon^c 


MOM  RF,  \I, 


the  outlook  for  the  fiituro  is  entirely  :,.,-f.asesl  to  at  least  1.0"0  tons  dally,  as 
encouraging.  Icomjpared  xvith  the  present  eiiiiaclty  of 

We  timiersland  that  for  the  ficiiod  '  (jqn  tons  daily.  This  would  enable  the 
endin,"  ft  Inl.er  1st.  aftei-  jiiiyment  of  |  i  •onijpany  to  jirodiito  upxvurds  of  $3,- 
Interesl  eharges,  but  before  dejxi ecla- |  (ifio  ciOfi  jioi  year,  as  coriifiared  xxtth  a 
fion.  taxes  and  preferred  dlvidemls,  ^  littir.  oxer  .$3. <100,000  yearly  with  the 
the  V.'liulen  <'om|iany  earned  some-  present  eciuiiunent.  Net  profits  have 
thing  like  ,81  ,""".011(1,  and  that  its  cuii  n- '  j„.retofore  amounted  to  ahont  50  p.c. 
ings  since  tli.at  date  have  been  most  |  of  tlic  total  otitput.  which  percentage 
sjitisfactoi  ,v.  '.ould  nc.  doubt  be  realized  xvith  a 

The  c  ()mi>any's  eomtnon  shares  offer  j  jjirger  jiroduction.  Earnings  of  40  p.c. 
sjie.-tiialive  c)|ii'ortu!iitles.  If,  boxv-  more  on  the  Issued  capital  of  3,640,- 
exer.  the  present  financial  sit  uat  ion  of  i  oqo  shares  should  easIR'  be  accompllsh- 
tlie  ('anadlait  iuil|>  and  jiajier  industry  j,  js  offieially  announced  that  the; 

In  geneial.  ami  the-  Wli.ilcn  < 'ompaiiy  j .)„p  1  li.miond  Coal  Mine  xvhich  was 
In  jiai  lirtilar.  continues,  the  comitiott  '  purchased  Jointly  by  Melntyio  and 
shares  should  atipreciute  rnatenally 
v.ahie  in  the  next  fexx-  ycar.s. 


In 


T\\  l.\  ('ITY  A.ND 


FARE?. 

/'  ihfftriVfitfi 


Temislcntning,  Is  developing  satisfac- 
icrilx-  oiul  that  an  operating  profit  wa.s 
realized  during  .Tannary. 


iA.MEl:l‘  AN  P-MELTINf?  &  REFIN- 
1  I.NG  I'OMPANY. 


07  lilt 


M'l 


WE  BUY  BONDS 
AS  WELI.  AS  SELL  THEM 
Mk«  R.  Wood  Co.,  BonJDtalers.  Montreal 


whether  the  companies  can  j.ay  Hi  , 
interest  on  the  targe  amount  of  add.-'"'"' 

'the  same  tune  maintain  the  dividetids 
they  have  ijceu  jjai  ing  on  the  coinmon 

I  stock.s. 

'  The  dedine-s  that  have  occurred  In 
!the  different  Issues  indicate  that  tlie 
!  Ftreet.  at  lea.st.  takes  the  view  that  it 


/  usiuld  thank  you  indeed  if  you 
me  information  ro'crnlng 
iuiilio,i  of  the  .American  kmelting 


wdll  be  impossilile  In  manx  cases  to  i  the  i,iies 
hold  the  present  rates  of  dividends  and  I  univcr.stil 


'  there  is  likely.  In  some  ca-ses,  to  be  re- 
'  ductions  and  in  others  exo-n  the  pass- 
'  ing  of  dividends.  This  is  a  very  sud- 


/  lenuld  til.e  III  get 

as  to  how  Hu  im  rrased  fare.s  gigiiled 
Hii  Twin  t'ily  Hapid  IraiisH  t'limyang 
soiiir  time  agn  are  legrl.ipg  out,  giid  , 
why  dors  fins  not  help  Hu  slin  k /  fs  j 

Hu  rr  mil  ah  rlturl  hriua  made  to  uh.  | 

and  Hrfiving  Company.  I  would  Itke 
Ito  know  aha*  their  book  V'lltie  Ls  and 
'whai  you  kiuiv:  regarding  Hie  trouble 
I  iha>  has  comic  up  recently  beta  ren  this 
An.swei— Presiclcni  Horace  r;,  Loxv-  , ,, „mt  Xew  York  interests.  Any 
ry.  of  tin  Miii.if  ajiolis  A  .St.  I’atil  .street  '  fpyibrr  information  regarding  re,a.sons 
Railway  < 'omi>aiiies.  forming  Ih'-  Twin|  ,,.,,.  j/,,.  sloek  being  so  low,  u'hile  it  is 
<hl.x  orga  nizat  ic>ii.  a.niiciunce.s  that  tliCj  g  nderstanding  they  have  a  book 
increase  of  faii.s  for  street  cm  i  Icjes  in|,„j„r  of  approximately  $14<J  per  share, 
from  fixe  to  six  cents  xvii  li  '  he  fully  appreeialed.— .iJ.iX,  Ot- 

Iransfi TS  is  msuffieieiil 


A 


INCOME  TAX  RETURNS 


TO  AVOID  HEAVY  PENALTIES  FOR  INACCURATE 
RETURNS,  SECURE  EXPERT  HELP  AT 
MODERATE  CHARGES 

XOAH  .7.  BEGUX  Jc  CO. 

INCOME  TAX  EXPERTS 

ACCOUNTANTS  AND  AlTMTORr. 

21 L*  STRKKT.  PHOXK  MAIN  8360 


CREDIT  NATIONAL  5%  PREMIUM  BONDS 

to  Yield  from  4!4  to 
a  direct  obligation  of  the  Government  of  the 
French  Republic. 

J.  G.  GARNEAU  &  COMPANY 


I  Investment  Bankers 

97  St.  James  St.,  Montreal 


Main  1776 


I  nn’et  the  needs  of  the  eomjiany  in  | 
finam  ing  it.s  oliligaticuis,  curing  for  in-  :  .Vn.swer — The  .■\nierlc.an  Smeitjng  ^ 
I  creased  xvages  i>roinised.  building  ex- j  Refining  < 'ompajiy,  like  other  enter- 
I  tensiems  tilanned  for  xarious  lines  ;iml  prise.s,  is  suffering  from  the  Industrial 
yielding  an  adequate  return  on  the  ami  commercial  depression.  Earnings  | 
investment  for  its  .stockholders.  hax  e  been  lower  a.s  a  result  of  price  | 

'  Mr.  Ijowry  lia.s  gone  on  record  a.s  cuts  and  reduced  operations,  xvhile  the 
favoring  the  pui  now  jiending  in  the  jreadjustment  of  inventories  has  ab- 
I  state  legislature  jilac  iiig  tlie  si reet  ;  sorliec]  large  amounts  of  cash.  The  | 

mallway  .sy.stems  of  the  state  and 'shares  have  declined  in  common  wltli 

i  other  similar  organizations  under  <li- 1  tho.se  of  other  similar  enterprl.ses  irre- j 
rect  control  of  the  state  xvitli  respect  !  sj.ec'tive  of  asset  values.  [ 

to  regulations  of  fares  and  other  |  The  campaign  Inaugurate  1  ti.v  Carl  ^ 

matters  vitally  pertaining  t'l  iheii  j  j.^iers  with  tlie  alleged  j.nrpose  of  ^ 

'management.  xvrestlng  control  of  the  company  from 

There  are  mat.  jnoponent.s  and  ,  Guggenhetms  at  the  annual  meet- | 
opponents  of  the  bill.  .Mr.  Lowry  be- j  jpp  in  April  has  also  had  an  effect, 
lieves  it  will  e-iirninaie  u.«eles.s  xvraii- j  ^p^n  the  market  value  of  the  shares.^ 
glingand  destabilizing  of  pulihc  'itH-lMr.  Eilers  retired  as  vice-president  of; 

.  ities  sec  urities.  I"  pa.sseil  in  It.s  pres- !  company  at  the  annual  meeting  in  I 
■  ent  form.  I.tprll.  1920.  Later  he  resorted  to  the 

I  -  I  courts  xvho  decidcKl  he  already  had  ac- 1 

I  cc  ss  to  the  stockholders  list  and  that  | 
ia  writ  xvas  not  necessary  (i'harges  of! 
[mismanagement  against  the  Guggen-I 
I  helms  followcsj.  The  directors  have  ^ 
answered  Fillers  who  make  a  point  c>f  i 
tlie  fact  that  Eilers  does  not  question 


j  N.\TION.\L  STEEL  <  All 

.  When  does  the  fiuaaeial  year  of  .\  a.- 
lional  Steel  Car  Co.,  rrsp.  Xational 
kteel  Car  Corporal  ion  elose  and  what 
!  i.<!  the  oullrjok  tor  this  rone 


MKH-  I 


C(  HY.  C algal 


ithe  fundamental  soundness  of  the  com- 
\n=«  i-r— EitiMiicial  .x  car  of  the  Na- jpanv's  nosition.  the  assured  pernian- ! 
tional  S'ec  I  < 'ar  <  oriioration  c  lose.s  thelencv  of  its  business.  Its  indu.-urial  auu 
end  of  -ach  calendar  year.  commercial  stability.  Its  enviable  cred- ^ 

The  '  utlook  for  the  ccjinpany  is  more  it.  and  its  assured  earning  i«c)wer 


ypzv  IssuP. 


HOWARD 


^1,000,000 

SMITH  PAPER 


MILLS 


LIMITED 

clnrorpornted  under  Letien  I’ntmt  of  the  Ilonilninn  of  C'aiiuila.) 


7^i  FIRST  REFUNDING  MORTGAGE  SINKING  FUND  GOLD  BONDS 


Dill 


'/  .linninry  Jnii.  Due  .JiiniKirii  .'ml.  .  I'riiici luil  oml  inlefest  puyahlr  nl  fin 

Uoiltil  Until:  of  ('aiinila.  Monlreal  or  Turotilo,  or  at  the  ofj'tec  of  Alilrrfi'  cV'  ("mnpaiiy, 
Lmulc'l,  Xnr  York,  in  Xem  YorJ:  Fiimls  ol  lln:  uylioii  of  llir  llnhlcr. 

Inlrrcst  jioynblr  .foiimiry  fml  omi  Jub/  .fml. 


Trustee:  Montreal  Trust  Company,  Montreal. 


Of  tl. 


e  lota!  of  $7,000,000.  there  is  aulliori/eci  to  be  jiresentiy  i.ssued  $1, '>00,000.  of 

vliith  there  is  noxv  being  sold . . $11,000,000. 

There  will  be  held  in  escroxx’  to  retire  the  total  cxitstauding  First  Mortgage  Bonds 

of  I  loxvard  Smith  Paper  Mills,  l.iinited.  and  1  orontec  Paper  Mfg.  Company,  Lim¬ 
ited  . .  1 ,490,000  . 

There  xvill  be  held  in  escrow  against  balance  to  become  due  on  timber  limit.s  .  580,000. 

There  is  being  held  to  be  disposed  of  for  the  purposes  of  the  I Ompaiiy  as  the  Direc¬ 


tors  may  from  time  to  time  determine 


Leaving  $3,500,000  for  future  capilid  rrquii ernenls,  issuable  ocrordiiig  to 
Trust. 


$3,500,000. 

terms  of  the  Deed  of 


SINKING  FUND. 

equivalent  to  2',i 


-Beginning  January  Ist.  192  3,  theie  xvdl  be 
of  the  total  amount  of  Bonds  outstancling. 


an  annual 


RETIREMENT  OF  OUTSTANDING  SECURITIES.— An  off, 

holders  of  the  out.standing  6'c  Bonds  of  the  Howard  Smith 
Paper  Mfg.  Company.  Limited,  providing  for  the  deposit 
them  of  Me  Bonds  of  this  issue  held  by  the  Trustee  in  i 


xiige  i.s  being  made  to  the 
Mills,  Liniited,  and  the  Toronto 
Bonds  and  the  nciiefjtance  by 


UPON  THE  RETIREMENT  OF  ALL  SUCH  BONDS  BV  EXCMANGL  OR  OTHERWISE,  AND  UPON 
PAYMENT  OF  THE  BALANCE  DUE  ON  TIMBER  LIMITS.  THE  PRESENTLY  ALTHCRIZED 
ISSUE  OF  BONDS  WILL  BE  SECURED  BY  A  FIRST  MORTGAGE  AND  CHARGE  ON  THE 
ENTIRE  ASSETS  OF  THE  COMPANY. 


LOCATION  AND  BUSINESS.  —  Howard  Smith  Pajrer  .Mills.  I.iiiiitecl.  is  tlie  largest  mail  cfactu  rer  of 
high-grade  xvriting  and  book  papers  in  Canada.  It  is  now  the  oxsiier  of  the  properties  and  assets 
of  the  Toronto  f'nper  Mfg.  Coiiipany,  Limited,  which  it  has  acquired  and  taken  over  as  a  going 
concern  as  and  from  January  Ist.  1*121.  I  be  Compuny  operates  three  mcjderii  paper  mills 
situated  at  Beauharnois  and  Crabtree  Mills.  Quebec,  and  (  orr.xvall.  (Dnfario,  In  .-idrJition,  at  the 
latter  point  a  sulphite  mill  is  ofjerated,  together  with  a  bleach  |>lanl.  Ihe  ar.grrgate  cajiacily 
of  the  three  plant.s  is  : — 

100  tons  per  day  of  high-grade  book,  xvriting.  bond  and  ledger  pajiers. 

70  tons  per  day  of  high-grade  bleached  .suljdiile, 


The  Company  also  owns  about  500  square  miles  cd  tiinb 
It  is  proposed  later  to  extend  the  operations  of  the  Com 
book  papers  manufactured  therefrom,  as  xx-e|l  as  bii«ol 
are  now  imported  into  Canada  in  large  x'olnme.  It  i.s 
importance  to  prox’ide  these  facilities  in  Cianada. 


ASSETS.— 

The  Fixed  Assets  of  the  Company,  excluding  good  xvill,  represent  a  book 

of .  . 

The  surplus  of  current  assets  over  current  liabilities,  including  th 
of  this  issue,  will  amount  to . 


th' 


EARNINGS. — The  average  annual  net  earninr's  fo 
1920,  after  deducting  Bond  interest  and  deprc-iutioii, 
seven  times  the  interest  charges  on  Bonds  noxv  tr,  be  issued. 

(The  Toronto  Paper  Mfg.  Company's  rarnirgs  arc  included  only  fo 
which  time  its  entire  issue  of  Capital  Stock  has  been  owned  by  the 
Limited). 

The  net  earnings  after  Bond  interest  and  defxreclation  for  year  ended  December 
amounted  to  $815,683,  or  over  eleven  times  the  interest  charges  on  Bonds  now  to  be 


After  a  thorough  investigation  of  the  Compa 
study  of  its  progress  and  standing  in  the  trad 
ment. 


Drsci'i jAii'c  Circulor 


ALDREI)  &  CO.  H.VNSON  BROS. 


IJmiied 

Royal  Trust  Building, 


MONTREAL. 


i 


iUuLllHiA 


■liiMHiMHla 


»*r  Iinuts. 

pany  in  (he  production  of  soda  pulp  and 
boarfl,  fill*“d  Ijlankt,  rtu.,  whicli  product* 
Hd\ anta^cous  and  h  matter  of  National 


Total  Asset-s .  . .  .$8,672,000. 

after  deducting  the  amount  of  the  present  out.*fandinK  honried  debt,  equal  to  over  seven  times 
»  par  value  of  the  Bonds  now  to  be  issued. 

The  actual  value  of  the  Fixed  Assets  is  estimated  at . $8,000,000. 


the  pa'5t  three  vears  ending  December  ^  I  st, 
were  $477,288.  or  sufficient  to  pay  about 


Price  91  and  /Xccriied  Interest,  Yielding  7.90'^  t 


properties  and  earning  capacity  and  a  careful 
we  strongly  recommend  these  Bonds  for  invest- 


160  St.  James  Street, 

MONTREAL. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  5,  1921. 


fhr  financial 

J/  *  ^*1  '‘oliition  of  tho  problem  vben  if  asks  that  all  munici- j  '->*  •*  O  1  JKE/C/ 1 

Pl^lth«d  ererj  Saturday  at  3.13  CralK  Street  Hest,  pallties  whirh  adopt  daylight  savina  should  put  it  ihto!  - 

Mont^a],  by  The  Montreal  Financial  Times  Pnhllsh.  force  on  Sunday  May  Ist  and  bring  it  to  an  end  on  (  HAM.i;. 

ing  Company,  Limited. _ Sunday  Oct.  2nd.  The  railways  will  adopt  these  dates  .  '"J''  duickly  values  some- 

'S.  EltMET  COS  •  President  and  Mannirinff  Itirector.  fdi‘  thoir  train  Hcrvice,  also,  and  thus  may  be  avoldofl  I  J _ 


TOPICS  OF  THE  DAY 


iJ  iniKiinifif 


-  . . - 7— - : - - -  ,  '  ,  ■  <  I  dj  I  lie.  e  ebansr  in  spite  of  the  opti-  extent  .'i  teiriihone  num-lfo  new  stock  issues  which  they  were 

President  and  Managing  IHrector.  f»tr  their  train  service,  also,  and  thus  may  be  avoidoil  ingiders,  is  told  may  become  an  asset  in  prob- !  paid  for  had  fallen  below  per  and 


•  SCBSCBIPTIOJT  PRICE*  In  Canada,  $3  00  a  year-  $175  ‘’'’•'fusion  and  inconvenience  such  as  follows  upon  in  connerfion  with  the  chanee  that  ably  not  fully  ^  the  shareholder  was  in  the  po.sition 

for-»lx  moitha.  In  *Great  Britain,  125!.  a  year;  k  lack  of  uniformity.  was  made  in  Ihc  par  vnlue  of  a  J;.  appreciated  by ,  of  being  penalized.  AVe  have  cases , 

for 'Six  mouths  In  the  United  State*  $3  50  a  year-  - _ _ _  certain  well-known  Canadian  .stork.  i.  A  I  lilr.K.  the  general  of  that  nature  in  toe  Montreal  stock 

-  At  one  time  this  .stork  was  climb-  public,  in  spite  market  to-day.  i 

xiT  1  ins  "fill  up  towards  the  $200  mark  uf  Hifi  inconvenience  which  ba.s  been'  A  more  remarkable  illustration  Is, 

leviCriOUS  rrODiem  Ol  unemployment,  and  the  insiders  felt  there  was  noth-  fi^l'erienced  I,y  individual  .sub- ^  found  in  the  many  hulli.sh  announe€-| 
,,  irg  to  prevent  it  reaehing  $400  a  ecribers  who  have  had  their  num-jnienfs  which  have  taken  place  from 

.\t  all  tunes  a  puzzling  problem,  unemployment  since  'J!;;;  t„b,  .account  arranged  changed.  -  i  time  to  time  of  the  atqui.sition  byj 


$2.00  for  six  months. 

IDTUTISING  Rate  Cards  on  application  at  all  our  of-  The .Serious  Problem  of  Unemployment. 

flees  or  from  any  responsible  Advertising  Agency. ! 

CABLE  ADDRESS:  “Fintlmes";  W.  U.  Code.  '  At  all  times  a  puzzling  problem,  unemployment  since 


’HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- i  "*•■  become  a  serious  problem.  The  war  has  j  ment.s  were  made  to  change  the  par  The  telephone  is  one  of  the  modern  I  some  company  of  some  other  com- 

I  brought  many  changes  and  no  change  more  difficult  to  i  value  from  ?1<"J  to  $25,  in  order  that  '  conveniences  to  which  we  have  br-|  pany  or  business  of  marvelous  pos- 
^TOBOiJfTO  OFFICE:  Toronto  Stock  Exchange  Bldg.,  cope  with  than  that  of  the  attitude  of  "labor".  Former- i 'hfi  sfock  nrgh't  have  its  advance  fionie  so  accuslomed  that  we  resent ,  sibilities.  on  the  strength  of  which  ^ 


PERSPECTIVE 

ni^hcr  prices  for  Bonds  and 
therefore  low^r  yields  are 
now  In  \iew“. 

An  Excliaiute 
of 

Slinrf  dated  Bonds  ! 

for 

Looj;  termed  Bond-s 
BtroriKly  advised. 

By  lran)vf«*rrinfi:  fando  in  ^ 
HiU  way  you  will  nroflt  in  ‘ 
future  year*'  by  a  larger  in¬ 
come  on  your  Invested  Capi¬ 
tal. 

Write  for  otir  Il«t  and  letter 
L.  T.  foierinj?  this  important  . 
Kub^eot. 


Da  Llsser  Incorporated  Renresentatives  purcnasing  power.  i  done,  but  iRrtead  of  soaring  to  levels  rneinory  p»ys  lor  flsclt.  u  tine  one ;  loaoin;;  or  me  inruniis  became  the  a 

ILDITDON.  EifG  :  g-tnrh  a  Confusing  as  arc  these  change.s,  the  greatest  change  '  ♦f'at  the  price :  person  is  spending  much  time  grop- '  bull  card.  We  have  also  an  in-  B  n  AT’PnTTD  XiTtfTTP 

RenresSnfAMtM^”  **  I  of  all  is  in  the  attitude  of  lalmr  There  war  ritne  nee,i  fiq'rl'«'fii"  •«  about  .$400  a  share  on,  Ing  in  the  dark  to  find  names,  mis-,'  .stance  of  this  in  the  .Montreal  stock  1  ra  DALtfTjUK.WlllllS 

,Jtepresftntati*e».  .I  ,  '  [  J  '^^•^  ••®e'J  j  the  old  basis,  the  stock  has  difficulty  |  taking  a  three  for  an  eight  or  get- ;  market  to-day,  the  unsciambling  S  fr 

This  Paper  Has  a  Larger  Circulation  Than  labor  in  the  «ar  period  and  this  expressed  Itself  in  a  j  )n  even  getting  up  to  its  par  of  $25  ting  the  wrong  line  altogether  and  I  being  considered  equally  as  ad-  Inreitmeat  Bankwa 

Any  Other  Canadian  Financial  Publication  0fiale  of  w-ages  previously  unheard  of.  Labor  was  king.  I  and  as  a  matter  of  fact  has  been;  finally  forgetting  the  number  and  ,  vantageous  as  was  the  original  ^3  138 SXJA14SS ST  MONTREAL 

- - -  *'•*  without  parley  what  it  demanded  and  was  offerwl  bolding  around  20  for  sonic  time.  |  asking  central  for  some  other  nuin-l  scrambling. 

- *^^_EAL.  Si^WmAV.  MAR(  H  5,  1021.  ja  bonus  to  hoot.  .Munitions  sold  at  a  high  price.  The  i  nir  Toin/itq  rTT  it  iiv  I""'  altogether-then  taking  half  an  !  The  latest  change  of  front  is  seen  , 

- - -  -  .u _  J  J  J  ....  .  ,  THAItr.K.'o  GET  J.4M.  hour  to  explain  in  detail  w  hat  he  I  in  cables  from  London  on  the  British  k..nim.mnnnn5iiiiiiiiiiiiiiiiiiiiL. 

Looks  Like  Oil  Boom  For  Canada  at  anv  nrim  rr  and  needed  them  at  once  and  Recent  developments  have  Indicat- ■  thinks  of  the  telephone  service-  the  (  Empire  .Steel  ('01  poration.  As - - - 

price,  ff  wages  went  up  it  made  little  difference '  cfj  a  niirnber  of  large  traders  individual  with  the  good  memory  1  originally  announced,  the  advantages  . 

•  anada  has  had  its  niinlpg  booms,  its  lumber  and  •be  employer.  The  buyer  of  the  munitions  would  j  have  been  getting  in  a  jam.  In  a  '  has  called  uii  half  a  dozen  numbers,  of  the  big  steel  amalgamation  having  fi—  — ~ 

w-heat  and  other  booms  and  its  real  estate  booms '  the  bill  anyway.  'local  brokcr'.s  office  the  other  day  tran.sacted  his  business  and  Is  off  jits  own  boats  and  water  frans-  Business  Founcrd  1795 

a’plenty,  but  heretofore  has  mercifully  been  spared  an  As  for  the  buyer  of  miinltions-the  Government— It  ®  'bat  a  lot  playing  golf.  '  port  at  ion  sy.slem  was  looked  upon  - - ^ - -  ! 

on  0oo„.  U  .  v.,„  00,..,  ,0».  ,0.  000,0  00,  „„  „o  oonvor.  the.o  ,„,o  0o„„.  on  JnS:,';!™,";' noi'i’o  Vl'^oj  ,,,f  "n.'ooSfo.^rot;,"'™^  AMERICAN  BANK  ' 

once  of  pa-st  booms  will  be  of  much  soivice  in  protect- ,  the  printing  presses  and  cither  give  the  bonds  in  pay-  to-day.  To  this  another  trader  quirk-  bered  niimber.  Thus.  l.oOU  is  easy]  "fi  have  a  cable  from  London  de-  WnTC  f^nif  D  A  AiV 
ing  us  against  ourselves  in  the  oil  boom  which,  if  in-  "'fiht  or  sell  them  to  the  public  and  pay  the  public  In  •>'  rctortni:  "A  lot  of  people  who  remember  while  6it27  is  in  an-lfibarlng  that  the  "rimes”  appioves  nUlt  LUIVIrAHT 
dications  do  not  fall,  we  are  about  to  enter.  their  own  money.  Something  of  that  sort _ but  on  the  "’fi*"®  badly  off  at  ('hristmas  arc  I’ai'l^fber  class,  and  the  firm  which'  is!  •be  ^abandonment  of  the  propo.sal  to  lucorporated  bj  Act  of  tbs 

snm,.n  br,.,„.v.  »o  ca„n„,  „„n  w„hn,„  "■  'I”'-  ".o™  or  lor.  ron.roUon  T ™n,"’,Sonco.  .he  ,le. .Ine. '  I  '’“'Sk'  I 

something  fairly  substantia)  whereon  to  base  them.  To!  .situation,  did  pretty  much  as  It  plea-sed.  and  lost  Its  have  been  so  drastic  that,  a  number  of  j  ,,(3  rorapefitor  with  the  latter.  Other!  mfissage  we  are  told  that  the  scheme  JrrNICIPAL  DEBEXITRES 
this  extent  we  may  look  with  equanimity  upon  Ihc  com-  bad  been  promoted  too  rapidly.  It  mistook  large  traders  have  had  to  let  one-half;  things  being  equal —which,  of  course  I  promises  to  be  a  great  step  towards  BOA'DS  CHEQUES 

ing  of  the  oil  boom.  If  there  is  one  thing  more  than  •emporary  situation  for  a  permanent  oj»e.  It  spent  i  Pi’  ••  Pfii’H'in  of  their  holdings  so,  in  , boy  never  are-practically  every ,  Empire  .self  suffleienry  in  iron,  coal  STOCK  CERTIF^ATES 

another  in  the  way  of  natnial  resources  which  the  '‘fi''fi'i’'fi  freely— sometimes  as  freely  as  it  received  I  1  ffi'fiPhone  order  would  go  to  .\o.jaml  steel  requirements  and  that  ar-  DKAFT.H,  EiC.  ; 

^  wiii'u  ine  ,  ...  .  I  These  large  tiadeis  have  been  iin-  j  ooo.  !  rangements  are  progressing  to  pio-  Head  Office  and  TVorks: 

world  is  looking  for  at  the  present  juncture,  it  is  oil.  a  ne  iiulepcndent  .  It  was  the  autocrat  of  ^  willing  .sellers,  because  they  have  j  nnmher  " has  brmme  tbe  :'  ''^®  terminal  facilities  ai  British  OTl'ATVA. 

We  will  welcome  the  .<liscovery  of  oil  fields  in  I'anada  hour.  ;  every  confidence  In  the  enfcrpiises  nction%  law  in  the  <  itv  Pfirts  for  the  rapid  discharge  of  10,-  Firepreof  Buildings 

if  these  ultimately  prove  of  viiliie.  no  matter  hov,  big  a  returned  soldier.  He  had  been  toldj’'?  "  bich  they  arc  '"  of  Montreal.  Respondent  sells  boats.  Branches: 

boom  we  may  have  or  how  niui  h  money  may  be  lost  in  important  man  of  ail-and  Perhaps  j ■‘'I’''"’''  ‘  business  to,  petitioner  in  which  the'  ..  -.T  -  Toronto.  Winnipeg. 

the  boom.  For.  after  all,  there  is  this  to  I.e  said  of  a  trenches  was  indescribable.  It  j  *  '  *  •  r  :  telepbon"  truinher  3,3:13  was  of  par-  'riiit-lore.  _  M0.\TRE.4U 

boom:  The  financial  lo.s.ses  whirl,  are  made  so  much  of '  'he  ba^i  or  the  good  in  hlm„aceording  to  his  j  Mhi:  TIIF.  Ql  KBLC  HFI.n.  I  .ir-nhonc  rin.n!  i  ‘''•''’fi'-fi  »"tbln?:  like  the  proper,  j  "  '  -  ’ 

are  not  what  may  be  called  economic  losses  at  all,  l»ut  h''''’-  t^ome  returned  fully  convinced  that  the  country!  There  seems  to  be  0  growing  fiP-jijp',.  wiih'the  tuishiess.  the  telephone!"®*'  "  harmless  optical  illusion  in ' '  "  1 

simply  a  transference  of  weafb  from  some  people  to  "hose  uniform  they  wore  owed  them  a  living,  a  belief  |  P''fifim''0''  of  'be  possibilities  of  'bo  j,a^ing  rennmhered  his  i advertising,"  said':;-. -  ... 

otheiB.  True,  this  is  .small  saii-sfactioii  to  the  losers  "  bieli  they  proceeded  to  act  upon  and  with  which  they  ^  n?,n-ifnr*  of  ’Phone  and  given  the  former  number  ^  sales  manager 


telepbon"  nuinher  3,3:’.3  was  of  par-  ®ho'f  on  fniit-lore. 

tlciilar  advantage.  I’etitioner  finds  777  TT 

that  he  floe*  not  get  I  he  phone  num-  i  '  h^re  ,s  nothin?:  ike  the  proper  , , 
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uiucia.  Iiur,  iiiis  i.s  .small  sai  1.SI  act  Kill  10  me  losers  -  . . .  """  "min  '“'y  |  standpoint  \  nuirbor  of:  a,,,..  n,,- 

and  in  no  way  le.sscns  the  spending  power  or  safislac- ,  fi'i‘'fi''Vfi*’  'o  inspire  others.  Hence  the  Bolshevist.  !  KngUsh  hoiiso.s  are  now  tirrancing  to  •'*  ''fiM'ondont  at  another  address,  i 


il.I.T.silONS. 
OPTH  AL 


of  a  large  cotton 
goods  maniifaetiir- 


cspeclalli  true  in  such 
leetings.  which  are  .so 
d  that  it  is  the  lit  tie 
-  appeal  to  a  man  siib- 
that  often  make  a  .sale. 


for  the  time  being  ceased  to  follow  their  customary  ^  •;*•«  •»  "'iH  high  and  unless  the  '•®"^ard  |  ®nts.  Some  of  are  ou^'fin'fi'’ «••'’  the  company'could  not  I ‘''‘"y'  '’•®  blue  stamped  designs 

occupations  or  to  piuduce.  for  labor  ,s  snfflcicntly  high  to  meet  it.  there  is  little  '  w  hich  formerly  gave  Ver"-  litlio  ,  be  forced  .0  give  any  part.cular  '  '/m  cx^mSe  ‘Thev'are%rln,ed 

At  the  present  time,  the  United  .Stale,*,  and  (Ircat  finconragement  to  work  for  even  the  most  willing— and  attention  to  the  Province  of  giichec. '  niimher  to  any  partimlar  person.  |  w  e  h  '  1  ^ 

‘Britain  are  engaged  in  a  passage-at-arms  before  the  "il'f"Sness  and  economy  and  efficiency  are  rarer  than  j  They  figure  that  the  Province  has'  .ludgnienl  is  reserved  -but  the:  (IcM-n  in  the  centre  of  the 

-  --  •  ... -  '  "one  thrmigh  the  initial  stages  of  its  point  of  interest  in  the  present  con- "  0®-'""  'n  'o®  or  me 


League  of  Nations  over  the  question  of  what  shall  bo  1  before  the  war.  CT.ie  tlirni.gh  the  initial  stages  of  its  ”  ,  at  I"*'®®-  b  as  a  horse  or  a  loco- 

the  attitude  of  Great  Britain  concerning  an  oil  r.eld  Wc  are  suffering  for  lack  of  real  wealth.  AVe  have  i  it  "ouldn  t  iooU  at  . . 

contiguous  to  European  markets  whieli  is  believed  to  I ®f  toonfiyi  but  we  have  not  lots  of  houses,  Ihere  ’  keener  appreciniion  of  tlie  real  will  ’  there  ma>-  be  therein  and  the  i '' that,  we  haie 
have  enormous  po.ssibllities.  The  world  is  eagerly  of  ®®*'ffi  «becp  and  clothing  and  real  !  values  in  the  w ay  of  liondc..  ,  changes  and  developments  "bieh 


may  take  place  lietween  the  company 


;  Tower,  or  the  Woolworth  Building. 


and  its  customers  in  the  future  in; 


that  stretches  the  whole  wirlth  of 


watching  the  Mexican  sit  nation  Iiy  .,r  T„  „P  ,h..  .care,  I  •  '  ’  ,  ’  „  S  j,"''?  '  .e,  MrCchc,,  „,c  wa„,c  ..„„h  ii 

pectations  Of  that  country  in  the  matter  Of  Oil  produc-jt-bfi'iid  be  hard  at  work.  Instead,  a  considerable;  lelcvsn  fbicago  newspaper  order  that  this  value  may  lie  giien  ••'®  P'®®®- , '•'b®*'  ‘be  buyer  comes  in.  I 

tion.  Naval  and  commercial  supremacy  in  the  world  ‘  '’f  ••■  loafing.  Unemployment  in  Canada,  ac-  man  tells  me  for  the  first  time  liow  n  more  permanent  char.aeier  andi®"'*  •'‘'ri'*'.  Pfo"'  "'de  that  piece  looks 

Is  believed  to  be  largely  linked  up  with  the  ownership '  'b  stotistics,  is  but  .8  per  cent.,  as  against  2.3  |  the  Leit.er  w  heat  corner  collapse  thus  be  im  reasofl.  |  f®''  the  price  ;  anrl  if  the  sale  hmges 

or  cootrol  of  oil.  '  per  cool,  in  aro.l  Hril.ln  anO  :.7  per  crnl.  In  .l,e  UolM  "I-"""-  >‘"o.„  He  -  '  r.VTl^i  wXo^h 'p,,7,l'7Zc.'.'; 

*  'll*  *1.  ^  .  ,  ciat«  jrpdrtrr  rovonn.i;  thf*  dpal  ,,,  .  .  ^  ,  a.  i tn^  \>ooiwonn  tiniiuing  iria^tra*! 

At  this  juncture  rnfers  (’anada  \vith  ccrlain  pos- ,  ^  are  therofoue  more  fortuiuito  than  of  her  [  ,hr  Board  of  Tinde  lanctiots  of  fnnt  mnrh  dis-lpf  fho  locomotive.  That'j-  p^v^hol- 

sibilities  in  her  far  North  M'’es1.  Of  tho  discoveries  fiountrics,  so  far,  but  w*  are  said  to  be  adding  dailv  ;  that  morning  and  Joseph  I  .eiter  rush-  ‘‘"‘'t'®'*  'ti  ;  tuck  markets  are  lemons  j  ,ic,v.  '  , 

m«lo  tborc,  roolradlcl, .rr  I, c,r, I,  1..,,  the  i;"rn,plo,r«.  T.7,'7  m.  .TS,  vS; ,  Scvc.l  .cTTTro  . 

telegraph  brings  the  nows  that  some  nineteen  claims.'  ”fi  b.a\e  made  progicss  In  manj  things  but  bavelgjjjj  flapper.  Imt  tliis  lime  Iiis  t.M>  'FELONS.  etie.s  are  in  their  porter  toiight  an  interview  with  the 

covering  6,4)00  acres,  have  been  filed  since  the.  begin- i if'*"®  •“  economics.  In  the  twentieth  century  wc  grooming  had  been  negleciefi  and  lie  native  environ-  late  .1.  P.  Morgan  re 

ning  of  the  year  at  Fort  Smith  covering  practically  the  •*'•"  bare  the  uneinplojcd  looking  for  work— some  of ' "as  nervously  pain.  The  reporters  meat  or  in  a  fruit  store,  they  are  FDREIGN  garding  the  foreign  | 
entire  area ‘in  the  neighborhood  of  Pine  Point  on  tl,el'b®n'  at.  any  rate-and  the  world  wanting  the  work  j  "®"-  b-'  did  not  addte.*s  ronstantl  v  n'i-“'  'kfiu  for  each  other  i:Vt  IM  Vt.E.  exchanges.  He  ma'ie  1 

_  .  ,  .  ..  ..  ,1 _ _  .  ■  him.  I  hey  followed  him  to  a  bank  in  the  stock  markets  -and  that  nnf  a  half  dn/.en  or  iikut  , 

..oiith  shore  of  Great  Elave  Lake.  It  is  liellevcd  that!  •  ^  ■  ange  y  unable  to  put  the  nnemplojed  Fojnnd  when  he  r,aine  out  of  the  presl-  entirely  hern, use  the  same  letters  attempts  to  spp  the  finaneier  witlmut  R 

this  is  only  the  beginning  of  the  rush  an'l  that  In  fhel^'"'*'-  '•  be  economto  inaclilneiy  somehow  refuses  to  j  dent's  office  they  went  in  ami  told  spell  either  word.  sticcess.  He  was  persistent,  how- 

next  few  years  prospectors  will  be  found  with  their  1  •^'••"'•'fin  "’c  know  not  how  to  make  it  function  btilj'be  president,  who  ktiow  them  as  y\f.  3,-p  oyer  being  tominded  of  ever,  .md  finally  one  day  he  wa.s 

drilling  rigs  a, 11  over  an  area  which  for  many  years  has  ,n'U»t  ".■’••  until  the  situation  mend.s  Itself.  'nmiVamrrhai  detail's' ou*ht”jo  !!’*'  ''’m'  'T  ’TcT'’  '>"*®®,;?'‘ 'b®  b«'’k®'-  _ 

.  ,  ,  ....  .  :  T#.  m,.!.  fi,-  _  4  .  I  i,  ..  luc.'s  ana  mat  tne  qriaii.s  ou»nt  to  jjjo  miblie  .ninl  c\en  of  the  experts  "Well,  voting  man.  said  Mr.  .Morgan, 

been  spoken  of  confidently  as  containing  huge  supplies,  '"»’•<  to"<itds  the  ooveinment  to  remedy  Hm  situ- ; be  given  to  them  straight  loithwith.  |n^„i.=li  hetwen  the  lemon  "dn  vou  know  anvthing  about  foteign 

Of  oil.  ,  a.tlon  Is  an  expedient  we  most  unwillingly  recommend. !  He  slipped  into  tbPir  trap  and  w  lien  melon.  One  has  only  to  c.xehangc?"  "Oh.  yes;  T  know  a 

That  all  this  is  the  forerunner  of  an  oil  boom  In  ■  ^'®''  things  are.  there  Is  mneh  property  vested  •"  j t',*^  *'o'')V  haek  over  the  files  o'  the  new  s-  areal  deal  about  it."  was  ibe  urtmipi 

Canada  is  likely.  If  out  of  It  we  establish  an  oil  field  ’  government  which  needs  irtiprovrnirnt.  and  the  improve- '  I',,' "'hj^ITgo  had  n'nUfie'd '  ihs’'easiei'n  J’apers  of  tlm  past  ilecade  to  see  bow  reply.  -Then."  .said  the  1  ankei .  1 

of  commercial  value  it  will  be  worth  the  price.  '"'fin'  which  will  amply  repay  the  country.  We  now  and  European  connection  to  "look  !*'®  '"fi'®"  pf  one  year  becomes  thej  'tliero  is  no  sense  in  your  eomiiig  I 

.  J  .  1..  ..  ,  ■■  low....  .,..0..  o,w  i...og  tr.  lemon  of  the  next,  and  vice  versa.  1  to  me  for  information  heiams.-,  al- 

- -  .  'fiffi'  •"  road  and  highway  impimement.  Good  high-  j"!!' Even  the  he.*t  of  oiir  public  utility  I  though  Fve  been  in  this  business  for 

,  i-v  !•  1  o  1  "a>R  were  always  gonil  capital,  but  in  no  period  of  1  he  bankei-  be  did  not  know  eoticerns  have  given  their  share-  a  number  of  years.  I  know  very  little 

(jCt  TO^6tn0r  on  DHyllJ^llt  SHVillj^.  worlds  history  were  they  an.vthing  like  such  good  fur  a  eeilainty  lliai  lie  had  f.iiled.  hoWers  valuable  rights  to  subscribe  j  about  It." 

There  is  every  prospect  at  the  pre.sent  time  that  ‘'•‘b"’'!  "'fi.'’  file  to-day.  M'ith  the  automobile  and  _  t-  •  *  *  *  •  - - - - - - - 

Canadian  towns  and  cities  will  adopt  daylight  saving  •'’®  "’•'®''  •'’  '^J'®  advantage  of  them,  they,  - — - - — - - - - 1 

this  year  with  more  unaniinit.v  than  they  did  a  .year  '"'"'"b'e  to  solve  the  transportation  problem  which  was|]y  to  the  high  average  managerial  I  | 

ago.  If  these  prospect.s  are  realized,  davllght  saving,  'he  unsolved  and  almost  unsolvable  problem  han.lcl  us  ability  of  railroad  executives,  par-  pF  AX!  IRP^  OP  'T'OFlA  IF 

each  season,  will  become  a  pernwnent  'institution  in  ♦'’®  "t"fit®finth  century.  Road  imp.iovement  eall.s  ti'idfifly  the  younger  l  et.  never  ex-  F  1  lUJXfJO  V/F  k.  1  O  laJOUJCj 

Canada.  urgently  for  accomplishment  and  will  amply  repay.  It  ®®','®''  ®b  ’0"^**®  abhongh  there  may 

x.duaua.  1  .>  I  .r.  11  oot  be  a  transportation  genius  like - - - - — — — - - - r 

Me  assume,  in  the  foiegoiug,  that  the  United  .State.s  P'otoififis  employment  for  those  who  actually  want  it,  iim  cir  Harriman  .nniong  them  Now  I*\t;r  OVF  • 

will  favor  daylight  saving,  also,  because  whatever  the!*’”*'  "■®  "•®*’  "'®  ^'"'ep  from  the  .goats.  comeih  Frank  Walsh,  who  m  a  ram- 1  t  .  .  .  ^ 

United  .States  does  in  this  matter  CanadH  is  almost  _  Ming  tirade  before  the  Railroad  l.nb-  Werst  secPis  f«  hin»  been  diseoiinted  in  <  a  null  in  11  seeiirities  -1  Iiiiiid-  1 

coZelled  r,io  Tbi  1,  r  ;  *  ""7“-  - > -  or  Board  again.M  the  stupendous  S,n.  confined  to  fired  liolders-Bujers  read}  to  net.  , 

compelled  to  do.  This  has  been  demonstrated  to  the  I  _ _  _ ...  ....  .  .  .  '  ,  ister  supercontrol  of  Wall  Street,  r.wui.  1..  i.:ii  _  i.w.i.  _  wi  ...v,.,.*  ......i.i  ' 


Industrial 
Preferred  Stocks 

In  view  of  the  increase 
in  the  income  taxes, 
investors  should  ap¬ 
preciate  the  value  of 
OTvning  high  grade  pre¬ 
ferred  stocks,  realizing 
that  dividends  to  the 
holders  of  such  stodbi 
are  exempt  from  the 
normal  tax. 

F all  infnrmatlon.  md  recant 
me/iJations  on.  ren'tsst.- 

F.  K.  Deacon  &  Co„ 

Member.*  Toronto  Stock  Exchaage 
Invcstareats 

Bay  .Street  —  Toronto 


papers  of  th"  past  ilecade  to  sec  bow  |  reply,  ‘"Then."  .said  the  hanker, 
the  melon  of  one  }ear  becomes  thej  "there  is  no  sens"  in  your  eomiiig 
temon  of  the  next,  and  vice  versa,  to  me  for  information  heiause,  al- 
I'ven  Die  best  of  our  public  utility  I  though  I’ve  been  in  this  husines*  for 
roticerns  have  given  their  share-  a  number  of  years.  I  know  very  little 
hoMers  valiialde  rights  to  siihseribe  1  .nboiit  It." 


I  RMSE  FROM  MR  HI  BERT. 


FEATURES  OF  TODAY’S  ISSUE 


business  world  upon  more  than  one  occasion  of  late  i 


If  was  a  strange  resolution  which  the  iineinplo}ed 


Ming  tirade  before  the  Railroad  Lab¬ 
or  Board  against  the  stupendous  sin¬ 
ister  supercontrol  of  Wail  Street, 


"The  railroad  managenientii 


years,  during  the  periods  in  which  Canada  and  the  ••'''  '  •♦>■  of  Montreal  presented  to  the  Adniliilstrative  of  the  country  as  a  whole  have  pnn- 
iT_i.  -1  o.  .  .  .  ,  I  Commission,  namely  that  “the  unemployed  of  Alontreal  ed  unusually  fitted  as  a  class  for 

United  Mates  were  operating  on  different  schedu  es. '  ,  ,  .u  .  .1  ,  .  the  nositlon  tliev  oecunled  I  am 

,  ,  .  ,  .  .  ,  demand  that  the  (  ity  of  .Montreal  pay  to  even  im- -  ®  '  ”  ,  V  ociupieu.  am 

The  instance  which  comes  most  readily  to  mind  is  that  1  ,  ,  .  -  ........  ,  I'fi'  liere  to  liand  out  homiiiets.  luit  I  ' 

...  ,  ,  .  .  I  employed  ina.n  m  the  city  the  following  scale:  $7  tdiis  ..-rmi-i  not  bn  pivino  .wm  rmsw  w  i 

of  the  stock  exchanges  of  Montreal  and  New  York.'  .  ,  wouia  not  be  gixtng  aue  rirdit  it  1 

-TK-e.  ,1,  ,  I  I'cnfal  to  every  single,  man  per  week:  $12  plus  rental  did  not  admit  that  they  were  on  .1  I 

_  ,  ,  .  ^  I  •”  fi'firi'  'I'aiTied  man  with  the  aildilion  of  $2  for  every  '®'-"  •'•p''  Planfi  ns  ffif  fis  Dirir  bmi-  j 

3  ocIocK.  Bu8lneB8  pasBiug  l>ark  and  forth  between  j  *  nrsa  was  rourernod.” 

two  exchanges  is  of  such  volume  and  importance  that  !  ^  x-.  V.  t.  >  1  1  .1  ■  .  *  *  *  * 

....  E.  R.  De.cary  declined  the  demand.  \IiA’EI{TISI\L  II  I'lTRinTY  ' 

irbor  H  shoves  the  hauds  of  the  clock  forward  ,  „nemploycd  imagine  the  money  to  Al.hm;"!' pMdic  of,' 

w  *  bunimertime,  the  payments  is  to  come  from?  The  city  can-  "•®  '‘'•''’®  •'’"*•  r'®®®''^*''  "f  olectn- 

Montreal  brokerage  fratcmity  is  practically  compelled'  Ahioi..  ph  fr.  ■.  1  .•  .  '••>’  about  as  complete  as  Die  ac- ; 

tobereadyforinternationalbuslnessatour0o’c1ock,"T  *  I  T.  .  r  ®®>’‘‘'''®®  “*'•  •*"*> 

Many  difficulties  also  arise,  it  is  said,  in  j,  !«'>•••'"'»•' •‘•'on  constantly  having  to  levy  heavier  human  essentials  the  General  Elec-' 

,  'taxation.  And  if  the  money  were  availahle,  to  give  it  •''i®  *  o-  ncverthrle.*.*  si)ends  many ' 

with  the  banking  business  of  the  two  countries.  .  *u  1  j  -  thousToHs  of  rioli  ir*  i  vcn-  nrivoc 

to  the  unemployed  would  be  to  divert  if  from  tho  inir- ;  .  '  *  noii.iis  a  xeai  aaxei  -, 

Probably  the  greatest  inconvenience  and  co.st  arises  r  h-  1  i*  ^  'Using  electricity.  Ail  the  electrical 

in  connection  with  the  .railway  business  between  the,^”''.  'J  ®ollccted.  nmnufacturers  benefit  from  this  ex- 

i«  4..  4  #  1  1*  li  •  Anions  the  unemployed,  as  among  the  employed,  penditure.  but  Geneml  Kiecfric.  be- 

,«  V  ....n.  .ho  .onh,  0,1,0,.  .-h,,  ">•  "Itf'"  -<  «•<•'«■  n.l,,,.',., 

railways  have  little  difficulty  111  adjusting  them.ielves  to  I  .h..  .  u  i  .  benefits  the  most 

the  new  situation.  'I'ime  fables  and  .schediilo.s  rcinain  ”,  ,  ^  ”  fi  P  i®fifid  on  General  Electric  has  adopted  the' 

just  as  before  and  no  c.xl.cnsc  is  incurred  iu  this  con- j  Py  ®h®®'.  "'ould  facilitate  their  ra:ie  "movies"  as  one  of  its  ndvertisiuT 

_  .  .....  .0  .  'if  'bfi.v  weeded  out  the  unworthy  and  confined  the  ap-  '"®'bfi-  The  moving  ptcliire  section' 

nectlon,  such  as  would  lic^  t he  c^so  if  the  name  of  the  ,  oy.g.nnized  by  the  company  now  Has  ; 

hour  had  to  be  altered.  But  when  Die  change  fails  to  „  .  .  ..  Dim  sub.iects  in  ctrciiiaDo.i.  .ni.l 

Ukc  place  simultaneously  in  Canada  and  the  United  '  objections  to  the  bill.  4,u,m..,'u.i  „f.opb.  , 

......  .  ....  saw  these  pictures.  Total  film  foot-. 

States,  the  trouble  arises.  If  trains  start  on  tho  - - -  ..ii-mi.ntion  ic  1  nen  cm 


changed  time  and  operate  thereon  till  they  reach  the ' 


fige  now  in,  circulation  is  I.OSfi.Ot'O. 
The  number  of  imcmployed  is  being  added  to  by  ;  •^•'®  ''"E  films  eonstituted  a  pan  m- 


border,  they  must  either  lose  or  miraculously  make  upj  leaps  and  bounds  from  railway  sources,  xvc  are  told.  Lwm' en'enainments 

an  hour  at  that  point  if  they  are  to  conform  with  the  There  Is  a  marked  falling  off  in  the  freight  and  passen-  ipicturc  houses  are*^siipVlied”'the 

time  table  and  the  clock  on  the  other  side  of  thelger  business  of  the  Canadian  National  Railways,  in  cer-!  films  without  charge,  .and  in  addition 
border.  I  tain  sections,  and  this  has  resulted  in  hundreds  of  cm-]'*'?  company  exhibits  them  at  clubs. 

For  these  and  many  other  reasons,  it  Is  most ,  pioyees  heing  laid  off.  A  similar  situation  is  said  fo  |EVg?and\tone"lTs"  ykar'^G-E^ffima 

essential  that  not  only  should  Canadian  towns  and  I  exist  in  the  United  States  and  on  railways  elsewhere,  jwere  shown  at  1t'40  entertainments, 

municipalities  get  together  on  this  matter  hut  Canada'  Al  the- same  time,  there  Is  a  loud  outcry  in  the  Can-i'P  attendance  a£grr,gatlng  1,- 
and  the  United  States  should  get  together  in  order  to  afiian  west  over  high  freight  rates,  it  being  claimed  that  I  •••■ '''••*•*•  people.^  ^  ^ 

eliminate  all  confusion.  No  doubt,  this  would  have  these  high  rates  arc  preventing  shipments  and  bringing  I  DRV  HUMOR, 

been  done  in  much  more  comprehensive  manner  long  about  a  slowing  down  of  business.  !  In  due  course  the  New  York  Slock! 


i*u;e  one. 

Herst  NoePis  f«  lime  been  iliscomited  in  Caituiliaii  scciirific! — l.Iiiiiid- 
nlinii  iK.i"  confined  to  fired  liolders— Bnjers  read}  to  net. 

Ri'itivii  <;exeTn!npnt  to  brinir  in  liill  wliich  will  iitYccf  frnde  di'  world  , 
lo  protect  home  Industries  and  prerenl  duniping. 

(  iiiiadinu  grnin  growers  of  tVcst  in  more  I'oriunate  pov|<joii  ihaii 
brethren  in  liiiied  States— I. ikelj  to  pa}  iiior"  atfenfioii  In  fiitiire 
(o  hnn'is''  w.nriilngs. 

Coining  T!i;i!g''f  will  show  t.o^eniniei’l  miisl  rai‘-e  e.vfra  )tit!1),tM»ii,iMiit 
Sales  tax  will  he  incre.nsed  to  niaiuiincfiiicrs  and  johhers  ii'.  well 
ns  retailers,. 

J’ALE  TOO. 

Ute.-.qtioiis  lo  main  efiice  of  Rank  of  Montreal  enhances  facilities  and 
appearance. 

44 e;. fern  Banker  says  present  conditions  in  Canada  are  satisfarlor}  — 
Must  not  lose  an.v  large  part  of  gold  resene. 

(  Ol  servafive  attitude  of  (  onadian  hanks  is  shown  bj  contraotiou  in 
current  loans. 

I'nuk  statement  for  .lannorv. 

PAGE  THREE. 

Mitli  idle  money  greater  linn  at  any  time  in  many  years,  demand  for 
hest  grade  hoiids  is  exiipcted  to  increase. 

Prosperous  year  for  King  Edward  Hotel. 

.\rriiiige  Issiu*  of  Howard  Smith  Bonds — .\ldred  A  Co.  making  offer¬ 
ing. 

British  Coliimhia  will  borrow  another  $1,000,000, 

p.u;e  eight. 

4  ear  1920  was  hiimper  on?  for  pulp  Industry— Prices  advanced  twice 
ns  fast  as  did  tonnage— Canada  is  the  big  exporter  to  I  nifed 
Slates. 

International  Paper  profits  help  sentiment  towards  otlier  concerns  en¬ 
gaged  in  ladnstry. 

Ahltihi  directors*  approve  $4,000,000  Issue— President  Anson  says  con¬ 
ditions  In  industry  are  favorable. 

Brcmplon  to  make  new  bond  issue. 

PAGE  T4VELTE. 

.Sir  E.  4iackay  Edgar,  holds  Imperial  Preference  has  no  jnstiflcatlon. 

Over  $230,000,000  invested  In  Canadian  lumber  industry  covering  3.410 
plants. 

PAGE  THIRTEEN. 


Of  the  border,  without  in  any  way  altering  the  result.  I  losing  their  jobs  together  with  their  pay  and  others  are  '  I',’''”'* . '''"®'"''"®"'-  but  I 

It  ia  posaiblo  that  the  opposition  in  the  country  is  ios- !  likely  to  follow. -Meantime,  business  slackens  and  there  iBrewtog*’  preferred”'^^was  ^strk4mi  ' 

In*  Its  force.  jg  Ipsg  employment  in  other  lines.  from  tho  list  last  week.  i. 

In  any  event,  both  In  the  United  States  and  Canada,  |  If  is  a  case  which  seems  susceptible  of  prompt  ad-  i  d®"tbtless  w  ith  a  great  deal 

municipalities  are  already  declaring  themselves  in  favor  |  justment  lo  the  general  benefit.  Thus  may  a  short  cut  iTakJn*  btit 'T  w*ouM  *hardlv’he  ' 
of  daylight  saving.  Last  year.  Canadian  municipalities  i  to  employment  and  resumption  of  business  be  effected,  slstenf  with  the  times  for  amv  ^on'9 

***k*ii  uniformity  in  the  dates  for  putting  day'ilght  j  The  solution  will  be  more  acceptable  to  the  employee  i'®  buy  or  sell  openly  lort  Fabsf  .  , 

•»Tla»  into  forca  and  bringing  it  to  an  end.  It  is  after  his  discharge  than  before  '  stocks  of  beer  under  the  ban.! 

^  "by  not  beer  stocks  also?  1 


PAGE  SIXTFJiN. 

.\sbesfos  (.orpomtioii  of  (anada  reports  lareest  enruings  on  record _ 

Shows  strong. working  capital  position. 

B.  ( .  Fishing  in  strong  tiiiancial  iiosition. 

American  $ales  Book  Business  flourisliIng—rompanvV  profits  higher 
and  ou'look  favorable. 

F.  P.  ,Iopss.  Vice-President,  (  anada  (  ement.  on  outlook  for  business 
ctirrent  year. 

(tiifibec  Railway  earnings  In  prove. 


Canada  Permanent 
Mortgage  Corporation 

(triRTERET  DIVIDEND. 

Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER  CENT, 
for  the  current  quarter,  beine  at 
the  rate  of 

T4VEEVE  PER  CENT.  PER 
(iNNUM 

on  the  paid-iip  1  apital  Stock  of 
the  CorporaDon.  has  been  de¬ 
clared.  and  that  the  same  will 
l>e  payable 

ERTD4Y,  THE  FIRST  DAT  OF 
IPRIE 

next,  to  Shareholders  ot  record 
iit  the  close  of  business  on  the 
I'iftepnth  day  of  4Iarch. 

By  order  of  the  Board.  ' 
GEORGE  H.  SMITH. 
Assistant  General  Manager, 
rorpnio,  February  23rd.  1P21. 


fVe  Own  and  Offer 
$40,000 

Dominion  Iron 
and  Steel 

1st  Mortgage  5's 

Due  July  1,  1929 


To  yield  8% 

Listed  Montreal  Stock  Exchange 


tv rite  for  particulars 

Greenshields  &  Co, 

INVESTME.ST  BANKERS 
17  St.  John  Street.  Montreal 


The  Financial  Tlmea  le  pnntea  wad 
published  at  333  Craig  Street  4nfe«t, 
Mcntrsal  by  The  Alontreal  Viouclat 
Times  E’ublisbing  ‘2oin[,^y.  Umlt- 
cd,  Uoiatreal.  BusmeM  aCanacer, 
X>av!d  BurnaMa. 


'-'Illltijirilliiiiiiiiitiiii  n.iiuiiiDliiiriiiiniiiiiiiiiiiii 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  S,  1921 


LOGICAL 


REAL  ESTATE 


You  would  not  burden  your  wife  or  personal 
friends  with  (he  financial  administration  of  your 
business  in  life. 

— Then  is  it  logical  to  lay  the  burden  of  managing 
your  Estate  on  their  shoulders  when  you  go,  by 
appointing  (hem  Executors  under  your  Will? 

The  Trust  Company  is  the  logical  Executor. 


j  The  stroriK  financial  position,  and 
’  record  profits  of  the  Asbestos  Cor¬ 
poration  of  ('anada.  as  revealed  in 
the  annual  report,  iS  a  tribute  to 
the  excellent  management  of  the 
j  company  under  the  direction  of  \V. 
G.  Ross,  the  President.  Even  greater 
things  are  in  store  for  the  corpor- 
'  atlon.  Judging  by  the  remarks  made 
by  Mr.  Ross  at  the  annual  meeting 
to  the  following  effect: 

“The  orders  on  the  company's 
bocks  are  as  great  as  the  oiders  on 
hand  a  year  ago.  European  demand 
has  improved.  In  the  United  States, 
while  requests  of  a  temporary  na¬ 
ture  for  suspension  of  shipments 
have  been  made,  indications  are  that 
industries  in  which  we  are  principal¬ 
ly  interested,  sueh  as  the  building 


newals,  especially  brake  band  lin-  .Joseph  M. 
ings.  The  commercial  vehicle  is  be-  Beaverbrook, 
coming  a  greater  factor  in  the  trans-  Fort  Normal 
portatlon  of  commodities,  and  the  ada;  and  1 

use  of  motors  of  all  kinds  is  increas- _ 

ing  steadily,  each  succeeding  year 
bringing  greater  •  needs  for  and  ' 

users  of  cars,  both  passengers  and  , 

goods." 


If  you  are  burdoied  with  the  charge  of 
property  belonging  to  an  Estate,  you  may  free 
yourself  from  the  details  and  drudgery  of  .  its 
care  by  placing  its  management  iathe  hands 
of  the  Company’s  Real  Estate  Departmenb 


MONTHEAL 


MONTREAL  TRUST  COMPANY 


SIR  HERBERT  S  HOLT.  Presidsiit  A.  .1  BRO'A’V,  K..C.,  Vice-President 
1 .  DIJNALDSOX,  Ocnrrjl  .Manager 

11  PLACE  D'ARMES 


RENE-T.  LECLERC 


MONTREAL 
1  SO  St.  James  Street, 


.FOSEPH  M.  AHKE> 


I  ELatablished  1901 


OH  Co.;  General  Petroleum  Oil  Co., 
and  Orupuche  Oil  Co.,  Limited,  sailed 
from  Canada  for  England  this  week 
In  the  Interests  of  the  Canadian  com¬ 
pany.  This  company  has  large  prop¬ 
erty  holdings  adjoining  the  Imperial 
Oil  Co.,  In  the  Fort  Norman  field. 


B.  HAZEN  I'ORTEOI  s. 

-Malcolm  C.  Oswald  has  resigned 
from  the  office  of  vlce-ch.i'inian  of 
The  .Montreal  Stock  Exchunge  and 
Secretary-Treasurer  H.  A.  F.ki  i  s  has 
become  lice-chairman. 

B.  Hazen  Porteous,  one  of  the  man¬ 
agers  of  the  Exchange,  has  become 
secretary-treasurer. 

The  name  of  J.  H.  Redpath  has 
been  added  to  the  1st  of  managers, 
taking  the  place  of  B.  Hazen  Por- 
teous. 


OTTAWA  LIGHT.  HEAT  &  POWER 
COMPANY.  LIMITED 


J.  XV.  Norcross,  President  Canada 
Steamships  Lines.  Limited,  is  sail¬ 
ing  for  Canada  on  March  nth.  by  the 
Cunard  Liner,  Aqiiitania.  The  date 
of  the  animal  meeting  of  the  com¬ 
pany  will  be  decided  when  .Mr.  Nor- 
cross  arrives  from  overseas. 


B.M  ANCE  SHEET,  DECEMBER  .list,  1920 


W.  t;.  ROSS. 


ASSETS 

AccButtttF  Currrnc  - 

Elrcfricity  anri  (f  is  supply  for  liflht,  heal  and  power,  reniduaU.  etc. 

Merchandise  . . 

Billh  Receivable  . . 

Sundry  Acets.  Receivable  . . . 

Mootreal  Trust  Co.  Deposit  .\ccouof  . 


J.  Thurston  Smith,  Secretary- 
Treasurer  of  Lewis  Bros.,  l.imiled. 
Is  making  favorable  recovery  at  the 
Western  Hospital  from  the  effects 
of  an  automobile  accident. 


A.  E.  XVever,  Vice-President  and 
Treasurer  of  tlhe  .lost  Company.  Llm- 
ifed,  pulpwood  dealers,  of  2S.5  Beaver 
Hall  Hill.  Is  on  a  trip  to  England  and 
the  Continent, 


and  automobile  indu.strlos,  will  im¬ 
prove. 

"With  regard  to  the  latter,  our 
special  products  arc  required  for  re- 


Report  of  the  Directors  to  the  Shareholders  for  the  year 
ended  December  31  st,  1920. 


I.ess  tmonnt  at  credit  of  Reserve  Account  for  bad  and  doubtful  deht^ 


Thp  D!rt*ctor*  present  herewith  their  Report,  showing:  the  reiults  of 
fho  Compan>"'ii  operations  for  the  year  ended  Oeoeniber  Slat.,  with 

tlie  accompanying'  Statement  of  Assoia  and  T-lab!11tlea.  hh  follows: 

ncilonce  broaght  forward  from  1910 . $270,g8l.8» 

rnlted  Statee  Fodor&l  Tuoa  on  1019  Kanitngii  pnhl  In 

. .  22at6.7i: 


Merchandise  and  Stores  . . 

Property,  plant  and  equipment 

Supplies  on  hand  at  dale  of  December  Alst,  P20 


MABIMTIES 

Bonds 

Ottawa  Lij^bt  Heal  1  Power  Co.  I.imitrd,  First  Mortgage  and  Coliateral 
Trust  SinkinC  fund  Ciold  Bonds 
The  Ottawa  Electric  Co.,  Refunding  and  First  Mortgage  Bonds 
Ihc  Ottawa  Gas  Co.,  Consolidated  Ronds 

The  Ottawa  Gas  Co.,  Refunding  Mortgage  Sinking  Fund  (iold  Bonds 
Bills  and  Accounts  Payable: — 

Banks.  . . 

1  rade  . . 

Total  to  tbe  Public  , , 

Ctpifal  Stock,  being  shares  of  The  Ottawa  Electric  Go.,  and  of  The  Ottawa 
Gas  Co.,  enchangeJ  for  shares  of  The  Ottawa  l  ight  Heal  &  Powei  («.. 
I.ianted,  upon  which  dividend  is  paid 

Capiral  Stock,  being  shares  of  The  Ottawa  Electric  Co^  held  by  The  Ottawa 

Light  Heat  1  Power  Co  Limited  . 

Reserve  Account  . . 

Profrt  and  Loss  . . . 

Total  to  Sha/ehulders  . 


rrAflt*  for  the  year . .  •••  •••  •.«  •, 

The  appropriations  were  as  folfons: 

Interest  on  Bonds . 

Transferred  to  Reserve  for  Depgf  rial  Ion.  ••  •• 
In  Redaction  of  Patents  Account . . 

Dividends  paid  on  Preference  Stock i 
Fonr  quarterly  Dividends  at  rate  of  7^o  per 

annam  •••  •••  . . I 

On  Account  of  arrears  of  dlvldendi 


9  28,021.5lf 
1:10,688.73 
50,000.00 


(Uontliiued  from  Page  1.) 

lie  dill  not  look  for  a  I'articularly 
active  season  in  eonstrucLion.  Do¬ 
minion  I'anners  iiresented  a  dis.ip- 
pointlng  slafement,  profits  being 
away  behind  those  of  a  year  ago. 
.At  the  same  time,  profits  were  more 
tlian  sufficient  to  meet,  all  depre¬ 
ciation  leqnircmenls  aud  preferred 
dividend.  As  Jliere  is  no  dividend  on 
the  eommon,  the  company  w  a.s  aide 
to  increase  by  $2:i.0im  its  already 
large  surplus,  so  that  even  this  was 
not  too  had. 

On  the  other  liand,  some  very  ex¬ 
cellent  statements  were  (tresenled. 
.Montreal  t'ottons  had  a  most  .satis- 
taelory  .ind  profitable  year.  Hill- 
eresl  Collieries  showed  an  increase 
and  Intercolonial  Coal  eomlortahly 
earned  the  7  per  cent,  dividend  on  its 
(oiiimon  stock  ar  did  also  Ottawa 
Light.  Heat  A  I'ower.  B.  C.  Fisli  & 
I'iieking  liad  a  gistd  year,  ;ind  .As¬ 
bestos  (  orttoration  and  Black  l.ake 
.Asbestos  had  the  best  years  in  their 
history. 


i  (( ontiniied  from  I’age  1.) 
j  these  sources  than  has  hitherto  been 
the  case. 

I  On  tiho  other  hand,  while  Ihechtir- 
!  tored  hanks  forecasted  the  situation 
I  w  ith  considerable  accuracy  accom- 
jniodntion  was  not  refused  those  cua- 
j  tenners  who  took  a  different  view  of 
ithe  impending  clouds.*  l.oans  now  in 
Ulip  prairie  provinces  are  larger  than 
ie\er,  despite  the  fact  that  all  of  the 
I  discipline  has  been  imjKtoed  which 
the  times  have  demanded. 

At  present,  while  tlhe  situation  Is 
improving,  if  is  generally  admitted 
that  oolU'ciions  are  not  good.  The 
verdict  of  the  banks  is  that  to  a  very 
gient  extent  the  fanners  during  1920 
paid  off  Uieir  debts  which  existed  the 
:  previous  year  It  is  staffvl,  however, 

I  that  In  a  eonsidei able  extent  ohlign- 
i  lions  incurred  during  last  year  have 
still  he  met. 

Fanners  AAill  Be  ('auMotis. 

.As  a  result  of  the  present  condi¬ 
tions  llio  western  farmers  will  oper¬ 
ate  this  year  with  considerable  cau¬ 
tiousness.  Speculative  agriculture 
will  be  at  a  minimum.  Due  to  the 
immense  amount  of  preparatory 
;  work  during  the  open  fall  of  1921  the 
i  amount  of  land  under  cultivation  is 
not  exjtected  to  he  reduced  during  ^ 
(tile  present  year,  hut  the  summer- 1 
•fallowed  arroage  will  jirohahly  he 
I  considerably  increased.  A  year  of 
I  It; nd  re.st  would  have  distinct  advan- ‘ 
Iffigps  in  improving  the  jiosition  of  the 
fariner.s, 

j  If  is  iidmlttod  by  local  authorities 
j  that  the  attitude  of  the  hanks  next 
I  year  w  ill  he  largely  inflnonct'd  by  the 
■labor  situation.  If  help  is  ava’iahle 
I  at  reasonalile  wages  it  is  .staled  that 
'the  banks  will  be  preparofl  to  finance 
bonsidertible  additional  development,  ' 
While  Ihc  1920  harvest  was  the  sec¬ 
ond  lar;;esf  in  the  history  of  the: 
we.st.  the  returns  were  badly  com- 1 
promis<(i  by  the  rvorbitant  wages  ' 
w  hich  Hie  fiii  iiiei  s  wen-  requimi  to  I 
l>ay.  Such  conditions  would  not  he 
wnrranlf  d  in  view  of  the  present  ] 
grain  ijrices,  and  It  .seetns  pretty  • 
clear  that  the  banks  will  not  be  a 
party  to  bringing  them  about.  1 

.Meantime,  a  general  improvement 


yajB.i.ii.oo 

107.ft6n.(l0 
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Italanoe  carrlpd  forward 


The  profits  for  the  year  are  th«  best  In  the  Company's  history  and 
exceed  by  2176,441.27  those  of  1919. 

The  inrentortes  have  been  written  down  to  correspond  with  present 
onarket  prices,  the  shrinkage  having  been  charged  oft  In  thh,  year’s  oper¬ 
ations. 

TJie  Profit  and  Loss  balance  is  aubject  to  deduction  of  United  States 
Federal  taxes,  the  amount  of  which  cannot  be  accurately  determined  st 
this  time.  ^  , 

The  regular  quarterly  dlvldend.s  at  the  rale  of  1%  per  annum,  and, 
tn  addition,  two  quarters  of  arrears  of  dividends,  were  paid  on  the  tTe- 
fprenco  shares  during  the  \'eai.  It  Is  hoped  that  It  will  he  possible  to 
make  a  simillar,  distrlbut Ion  during  1921.  Tlie  arrears  of  dividends  are  now 


'Tertificd  correct, 


S.  FEE,  ,tDditor. 


OtUwft,  Febrnarr  19,  1921, 


'  St.  .loiin  woukl  not  to-dav  ht  half 
!  idle.  " 

1  And  the  St.  J(jhii  -Staiidaid  fmiher 
,al'firm.-:  “It  is  pos.sible  to-da\  to  bin- 
a  sleeping  ear  in  .Monlrtal.  lc;ad  i: 
w  ith  pa.ssengers,  full\  paid  fare-:.  |>a,\ 

■  for. their  bei'ilus,  their  mcal.s  and  (-v;''! 
thoii'  lips  to  tile  jKirters,  ami  ioin.g  it 
to  St.  .lohn  in  a  day  for  b  ss  monej 
than  is  demanded  for  a  full  car  ot 
fiadjit  from  itie  same  iioin;,  wliii  h 
takes  from  week  to  a  monili  on  tlio 


.Mtliough  a  falling  oft’  In  liusim  ss  was  evpei  lenced  during  the  la.sl 
qiiailer,  the  prospects  are  encouraging  for  a  gradual  letiirn  to  normal 
volume  during  1921 

By  order  of  Ibo  Uoaid, 

S.  J,  .MOORE. 

I’resident. 


Indiislrial  1  itiiceriis  Slronger. 

.As  a  whole.  (  anadian  indu.strial 
eoncenis  which  liave  reported  for 
l!i2o  liave  shown  themsolves  in  a 
much  stronger  position  than  at  ilie 
end  of  l!il9.  In  most  iii'-tances.  ino- 
tits  weie  larger  anil  In  only  a  few 
instiiiK  ('s  was  it  luu'es.sary  to  diaw 
uiion  surplus  to  |)ay  illviden<ls.  At 
the  saiiP>  time,  as  itointed  out  by 
the  genci’al  niaitagi'f  of  Canada 
(  <  iiieni,  to  diiiw  u()on  surplus  to  pay 
dividends  is  quit(‘  a  legitimate  and 
logical  iiroc<>i|urc.  ibis  baving  been 
one  of  llie  olijeets  in  accumulating 
llie  suiidu.s  in  the  fat  }ears. 

H  would  seem  tlial  not  unfavorable' 
result  of  Hie  past  \ear,  luit  fear  of 
i)Tifa\or.i|ple  results  in  the  future  is 
wtjal  it  at  the  luait  of  Hie  lieitres- ■ 
sion  at  pr<‘sent  maiiife.'-i iiig  itself  in' 
the  stocii  ;uid  inv'-.'-i iii<  lit  markds. 
Ho"  long  tills  sent iriK'iil  will  t'l'evail  | 
is  oni'  of  the  to|)ies  of  iliseus.sion  in  , 
tinain  ial  and  industrial  sections  and  ■ 
one  wliieli  must  wail  tiiioii  the  event  j 
for  a  satisfactory  answer.  I’n-I 
(loutitp^illy  the  internaiioiial  situation' 
is  exercising  a  more  direct  influence  I 
as  time  goes  on.  At  the  moment.  | 
all  eyes  are  upon  Germany  and  the: 
outciime  of  'the  repai  allons  com- j 
plication.  When  this  is  safely  pass- j 
ed— ms  it  probably  will  be-  some, 
othof  uncertainty  is  likely  to  appear.! 
But  as  one  danger  iioinl  aftei-  an- 1 
other  Is  left  behind.  Hie  i>olitlcal  and  I 
industrial  world  will  lu-eath  easier, 
and  a  more  uonmil  situation  willj 


Balance  Sheet,  December  31st,  1920. 

ASSETS. 


It  cannot  be  said  that  Hie  angry 
.Maritime  edit<jrs  iire  fruitful  iii  sug¬ 
gestions  foi’  a  way  of  es<Hiu'  from  a 
situation  which  they  iisoilip  to  Hie 
''damfoolishness  of  former  govern¬ 
ments  and  ‘big’  business  men  inter-' 
ested  ill  promoting  railways  in  the 
west."  But  aiiiian  iitly  there  will  lie  i 
a  demand  Hiat  the  old  LthR.  he  sej)- 
arated  from  the  new  t'anadlaii  na¬ 
tional  system  and  allowed  to  nvn  on 
its  own.  To-day  says  the  St.  John 
Standard,  "we  are  on  every  pound  of 
freight  hauled  ovei-  the  I,('.R.  hand-j 
ing  out  fifty  ]iei-  cent,  of  our  money 
to  the  utterly  selfish  west."  .And  tin*  | 
Moncton  Transciipi  jirotests  that 
ia*os  on  the  I.t'.R,,  arc  not  now  fixed  ' 
on  tile  liiie.s  of  Hie  cost  of  the  service  j 
in  tile  cast.  Iiut  to  help  pay  interest  , 
on  the  capitalization  of  Hie  bankr’ipt| 
roads  of  the  west 


Hml  FKtntP  niiH  Biilldlngx  .  .  . 
riHnI,  Marhinrr.v  mid  Eqiiliiiitriil 
Invralmpnt  In  Other  <  oiiipiinlen 
<  A*  valued  by  the  t  uinpiiny 
exeeeding  coat  I 
I'atenta  nnd  ttood-wlll . 


(From  tile  St.  .(ohn,  N.B..  Bureau  of 
TFie  Financial  Times.) 

St.  John.  .\.B.— Lattcrl.v  Maritime 
newspapers  have  been  giving  much 
attention  to  the  t’anadian  railway 
question,  and  rditoiials  and  letters  to 
Hie  editor  indicate  considerable  dis¬ 
satisfaction  with  the  existing  state  of 
affairs.  .Apparently  memories  of  the 
Hines  when  Western  members  and 
ni  wspajier.s  were  fond  of  referrin.g 
U)  the  old  Intercolonial  Railway  :is 
Hie  Government's  whte  elpjdiant  still 
rtmkle  in  the  .Maritime  bieast.  and 
the  Maritime  editor,  at  :my  rate,  is 
determined  to  “get  a  hit  of  his  own 
back."  I 

The  suggestion  of  Hon.  T.  .A.  Cie- 
rar,  lender  of  the  .National  Progres¬ 
sives.  that  the  Canadian  .National 
Railway  sy.stems  s'houUl  he  revalued 
has  cau.sed  .some  comment  more  or 
leas  saivastic.  The  AVestern  leader^ 
i.s  rather  vague,  but  iipparently  he  I 
would  w  rite  off  a  considerable  poi  - ! 
tion  of  the  capitalization  <if  the  na¬ 
tional  railways  in  order  to  mjike' 
lower  freight  ami  passenger  rates  ! 
possible,  says  in  effect,  the  .Moncton  , 
Transcript.  Rut  who  is  .going  to 
bear  the  burden  of  the  caiiitalization 
written  off  from  ihi  railw  ay  iiook.s, , 
the  Journal  of  the  chief  Maritime  city  , 
v.'aDT,s  to  know.  If  t'he  western  pro¬ 
vinces  will  shoulder  that  burden,  well 
8Tid  'good.  But  if  the  burden  is  to  be ' 
thrown  upon  the  national  debt,  it  will 
not  be  so  well.  The  .Maritime  f’ro-  , 

Vinces  have  been  for  years  taxed  to 
provide  the  west  with  railwaxs  - 
more  railways  tlian  strict  business' 
considerations  warrant  -and  at  the  ; 
same  time  the  west  instead  of  giving  I 
business  to  our  transcontinental, 
ships  a  great  proportion  of  its  grain 
across  the  border:  even  a  very  con¬ 
siderable  portion  of  wes-tern  Can¬ 
adian  grain  goes  to  Europe  via  Am¬ 
erican  railways  and  .American  ports.; 

T  oad  Can  Make  Money. 

The  St.  Jo'hn  Standard,  generally 
regarded  as  the  leading  Conservative 
organ  of  New- Brunswick,  recalls  that 
that  tie  old  Intercolonial  was  a  poli¬ 
tical  road,  built  on  a  condition  of  the  ' 
entrance  of  the  Maritime  Provinces 
into  the  Canadian  Confederation,  "a  j 
railway  never  intended  to  be  a  i 
money-making  institution.’’  .And  the  | 

Standard  adds: 

"Only  a  few-  years  ago.  the  Inter-  ■ 
colonial  If  not  actually  making  i 
money  w-as  paying  its  way.  If  all  the  1 
politicians  who  declared  themselves 
Id  favor  of  Canadian  trade  for  Can- 1 
Rdlan  channels  had  lifted  a  little  fin-  1 
ger  to  tiis  end.  the  I.  C.  R.  would  i 
bare  made  money  and  the  port  of  the  world. 


MorrhHiidliie . 

Drepuld  Churtien.  . 
Arf«»untn  and  UIIIm  n«* 
(  iiMh  at  Bank  nnd  on 


Flr*t  lli 

SInkliiK  E'nnd 
hand . 


.Arrraed  1n(or«^iif  on  nl»<»vc 


ArroiiiitM  nnd  flillM  I'ayiihir  . 

H«»iiervr  for  Deprorlntloii  on  Hiilldlii:;^.  Pliiiit  nnd 

Mn«*l!lnrr>  ...  . f 

Other  He«er\r«  .  ^ . 

l*roflt  and  lioan  Arcoiiiit  llnliiiirr  <8iil»Jert  to  I  .  S. 
EVdornl  i'n&efi  on  J920  l*rofltKF . 


:  prairie  provinces.  The  feeling 
I  that  pneos  have  readjusted  them- 
j  selves,  and  that  commodities  are  ap- 
j  proac.hing  a  staple  basis.  The  de- 
j  mand  for  all  lines  of  merchandise  is 
I  reiiorted  to  be  improved  w-ith  the 
outlook  bright  once  the  spring  puts 
In  its  appearance. 

AVIth  a  good  crop  this  year  and  rea- I 
sonable  prices  prevailing,  local  hank¬ 
ers  are  agrep<i  that  the  west'  finan- 
cal  troubles  will  be  over.  ' 


At  th»  Eiglilh  Annual 
roMlo  on  -VIhicIi  l.«l.  192 
were  elected  for  Hie  er 
Horn.  A’Ice- I’re..iiden t ; 
Arnes,  (’harles  (i.  Rrand. 
Holland  S.  Due||.  Jton.  1 
Chauncey  \V.  Urofoot  waa 


I'oninan.'.  held  in  To- 
Ibc  following  Board  of  I.»ire<tois  nnd  Officer.s 
ing  year:  .g.  .1  Moore.  President;  \V.  I>.  A'an 

M.  liovicr.  Treasurer  and  eieneral  Manager;  .X.  K 
Chnilea  \V.  Colby.  I'li.Ii.,  F'raiik  A.  Deans.  MfUi 
I',  •'aryl  I-ll.v,  M'ni.  O'Connor.  <,'eoig;e  Weston,  and 
appointed  .Secretary. 


TO  SETTLE  BANK 
LEAGUE  CHAMPIONSHIP 


New  York.— Notwitbstandin:  ni- 
niors  to  the  contrary,  reixirts  per.^ist 
in  the  financial  district  that  the  Ford 
.Aloior  Comitany  must  necessarily 
iiorrow  between  now  and  April.  While 
earlier  reixirts  .staled  that  Ford  need¬ 
ed  $75,000,000,  it  is  now  said  that  Hie 
company  can  get  along  with  about 
$50,0i'i0,000  or  $60,000,000. 

The  Ford  Company  htis  large  com¬ 
mercial  paper  and  acceptances  fall¬ 
ing  due  around  .Alarch  15ih,  for  ma¬ 
turity  and  in  addition,  the  company 
has  heavy  taxes  to  meet  at  that  time. 
It  is  further  stated  that  the  company 
has  been  carrying  inventories  of  over 
$100,000,000  which  must  be  cut  at 
least  50  per  cent,  by  April,  or  the 
company  would  be  forced  to  enter 
the  money  market. 


f1H[7ER5AH 

RABIH5AM 


ly  by  tired  holder.s  ano  oujiug  oj  B..,nking  and  financial  circles  are 
those  who  are  read.t  to  take  their  manifesting  great  interest  in  the 
turn  and  are  in  no  iinniediatc  need  jjockey  iimtch  which  is  to  be  played 
of  the  money  and  who  think  the  in-  yjonday  night  in  the  .Mount 
vestment  will  look  better  a  year  ^^ena,  between  The  Royal 

hence  than  it  looks  io-d.i>.  Bank,  winners  of  the  Montreal 

- -  Bankers  League,  and  the  Dominion 

tuizrx'r  'TPvnrifv;  i  nt!  Bank,  winners  of  the  Toronto  Bank 

AMLIM,  I  Ml  League.  This  wiU  be  the  first  of 

SrOTI.A  .TEEL  BO-  I..  games  to  decide  the  Canadian 
-Notice  Is  given  that  the  Eastern  banking  Hotkey  Chainiiiouship  for 
Trust  Company  is  prepared  to  re- ,  season. 

celve  up  to  noon,  on  .Atonday,  March!  The  winners  will  be  the  first  hold- 
14th,  offers  from’  pei  son.s  willing  to  |  ers  of  the  magnificent  trophy  pre- 
I  sell  the  whole  or  any  part  of  the  j  sented  by  .Mr.  C.  A.  Bogart.  President 
tionds  of  tlhe  Nova  Scotia  .Steel  &  Coal  of  the  Canadian  Bankets’  Asso 
Company,  Limited,  p'Jtcbasable  by  ciation. 

the  Sinking  Fhind  pajunent  of  $59-  There  is  a  big  demand  for  ticketr. 
988.40.  both  teams  being  composed  of  the 

Parties  offering  are  requested  to  best  players  which  the  two  cities' 
state  the  an-LOunt  of  bonds  and  price  produce.  j 

delivered  at  Halifax.  ,  The  members  of  the  Canadian 

The  Eaatern  Trust  Company  does  j  Bankers'  Association  will  attend  the  j 
not  bind  itself  ro  accept  the  lowest  j  game  following  their  meeting  here 
or  any  tender.  \  i  on  Monday. 


Buying  Bonds 


The  twenty-six  years’  ex¬ 
perience  of  this  institution 
in  dealing  with  financial 
matters  particularly  fits  us 
to  serve  you  in  the  purchase 
or  sale  of  Government  and 
Municipal  Bonds. 


IHME5TnENT 

Bl^MKER5 


14  KINfi  5T.  EAST 


OIL  LE.4SES  IV  BEMAVD 

IV  FT.  .V0RM.4V  DTSTRH  T. 

Eklmonton. ---Nineteen  oil  cbtims  in¬ 
volving  more  than  6,000  acres  have 
been  filed  since  Jan.  1.  with  the  re¬ 
cording  agent  at  Fort  Smith.  Prac¬ 
tically  tie  entire  area  has  been  stak¬ 
ed  in  the  neighborhood  of  Pine  Point 
on  the  south  shore  of  Great  Slave 
Lake. 


Aond  D^pmrimeut 

(XNADAlfevST 

14 Kin^  SY»E«  HBseoerto 


The  Financial  Tlntts  reachtvs  m 
class  of  people  who  are  interested 
and  able  to  buv  investinent  securi¬ 
ties. 


CmillDIAN  APPRAISAL  COMPANI 

f,  LIMITED 

The  Pioneer  Apprai.sal  Or^nizatlon 

of  Canada 

■vtabliwHscI  100B 

a/I  ORE  tbnn  SSc^  of  the  detailed  expert  ApcnNial*  made  durlna  the  paM  ftf- 
^vl  teeo  jemrt  ot  Canodlna  manufoctiirliic  and  other  prepertTro  tbraaphout 

the  eonatry  Date  been  carried  out  by  us,  anfrepatlEp  some 
Our  etaff,  wUeh  numbein  more  than  SO  employ  roe,  la 
eared  In  every  line  of  industrial  oppraiaal  service. 

4,800  propertire. 
(horoiichly  experi- 

Corraanondarton  Invitad 

Head  Office  -  364  University  St* 

-  Montreal 

TORONTO 

NBW  YQllK 
Equitable  BuImIbC 

Royal  Bank  Biilldlad 

8 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  5,  1921. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


AasOCIATION/- 


ST.  MAURICE  PAPER 
CO.  Limited 

Board  or  trade  buildino  Montrbau 

MANUrACTURERS  OP 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

==r=============  at - ■■-i.=-AT.g-r:= 

CAPE  MADELEINE  MILLS.  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 


Limited 


East  Angus, 

Compton  County,  Quebec 


^ASSOCIATJOWv 


Manufacturers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Hills  at  East  Angus  Snd  Bromptonrllle,  Que. 

Domestic  Enquiries  Should  be  Addressed  East  Angus,  Qne. 


Whalen  Pulp  &  Paper  Mills 

UMITED 

Mamfacturen  of  <' 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B*C.,  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  Expansion  of  Canadian 
_ Pulp  and  Paper  Industry 

WESTERN  PULPj Year  1920 Was BannerOne fori 

AND  PAPER 


TO  BE  OPERATED 


Plant  to  Cost  Not  Less  Than 
Million  Dollars  and  Output  to 
be  a  Minimum  cf  100  Tons 
of  Pulp  Per  Day,  at  Least  SO 
Per  Cent,  of  Which  to  be 
Made  Into  Newsprint. 


Twice  as  Fast  as  DidTonnage| 

j  (Friim  lln“  Wall  Street  Riirean  of  The  Financial  Tlme«.)  { 

New  York  -Trade  in  wood  pulp  and  pulp  wood  had  its  banner  year' 
I  in  Ta20.  Imports  of  a  lower  cordage  of  pulp  wood  than  in  1918  yielded  ] 
*3,500.000  more,  and  an  Increase  of  35  p.c.  in  tonnage  of  all  wood  pulp  j 

I  netted  a  gain  of  ne.irly  three  times  as  much  In  cash  return.  i 

I  Price  for  p'llp  wood  advanced  from  an  average  low  of  $5.81  a  cord  ' 

in  March,  lOi:’.,  to  a  high  of  $15.35  in  November,  1920,  closing  with  a 

j  December  price  of  $15.20.  The  Increase  was  not  due  to  greater  freedom 
of  the  liiipori  movement,  which  fell  off  sharply  in  1919/  and  did  not  again 

-  ^  j  recover  1918  \olt)me. 

lViniil))eg.  The  .Maniioba  T-'i-re  |  Newsprint  Imports  GrowinK. 

Frees  recently  published  the  follow-,  xe,vs).rint  imports  grew  drom  59.518  tons  in  1911  to  232,222  tons  in' 
Ing  from  its  Ottawa  correapondent:  .j-hey  were  627,813  tons  in  1919,  and 

In  ^  lew  of  the  extemelj  acute  i  g^g  g22  tons  In  11  months  of  1920.  Approximately  a  fourth  of  Canada’s 

situation  which  \.'as  exper.eneed  diir-  pyr,.gf,t  exports  to  the  I’nlted  .States  are  of  newsprint  or  raw  material  for  ! 

Ing  the  greater  part  of  last  joar  h..  |  jj  uominion  has  not  prohibited  the  free  export  of  pulp  wood  but 

reason  of  new  sprint  shorta.ge  and  the  ,,  encourH,eed.  and  Provincial  legislation  has  been  designed  t®  de- 

higii  prices  demanded  by  the  manii- 1  domestic  consumption  of  pulp  wood  in  Canadian  mills, 

factiirers,  great  importanre  will  be  i  ‘ 

IVood  Pulp  Situation. 

■  Imports  of  wood  pulp  in  all  forms  have  steadily  increased  since  1911, 
with  a  jump  in  ]92<)  of  2-12,000  tons  to  an  aggregate  of  809,194  tons. 
Mechanicallv  ground  pulp  rose  from  $13.84  a  ton  in  1913  to  $34.25  in 
DecTmiber.  1919.  Marked  by  decided  irregularity  of  output  the  price 
advanced  in  1920  until  it  reached  $95.90  In  August,  closing  the  year  with 
sharp  reactions  at  a  December  average  of  $58.27  a  ton.  ^ 

('aiinda  the  Ill*  Exporter.  . 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MAHIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


attached  to  an  order-in-eouneil  just 
passed  by  the  F'ederal  Government, 
which.  It  Is  exiKH-ted,  will  result  in  the 
ennstnietion  In  the  near  future  of  a 
lar.ge  pulp  and  paper  mill  in  western 
Canad.a. 

"This  ordor-in-eouncil,  which  ha.s 
jtist  been  .signed  by  the  governor-in- 
council,  provides  for  offering  for  sale 
by  either  public  ancf.ioii  or  eonipcij. 
ti.OD  by  lenders,  a. large  pulp  wood 
berth  covering  certain  Dominion  and 


Practically  all  our  pulp  wood  Imports  are  from  the  Philippine 
Islands  and  '  anada,  from  the  former  in  almost  negligible  quantities.  | 
With  the  resumption  of  unrestricted  trade  with  Norway  and  Sweden,  Im-  ' 
st-bonrianfuTv'n!*  east  nf  ?  liVn  port.s  Of  pulp  from  countries  other  than  Canada  now  average  a  fourth  of 

«  peg  r  iV  ProtTme  of  Manit^Z  Out  of  67.238  toms  of  pulp  imported  in  December 

T'be^otal  a^ilalde  arc.s  tons  were  from  Canada,  .he  rest  from  Finland,  Norway,  Sweden. 

Netherlr.nds.  Germany  .and  .Tapan. 

ImpoiiH  b\  quantities  and  value  follow  for  the  comparative  period 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 
WATERMARK 

hi 


1^  GLARANTEES 
fQ  OLALITY 


Howard  Smith  Paper  Mills  Limited 

MONTREAL 

Mills  at  Beauharnois.  Que.  Crabtree  Mills,  Que. 


od  at  apirroxlmatcly  718  square  mile.'. 

"The  successful  bidder  or  tenderer, 
as  the  ease  may  be,  will  bo  lequired 
to  enter  into  an  agreement  with  the  - 
minister  of  the  interior,  representing 
the  crown,  to  erect  within  the  limits 
of  the  berth,  or  at  some  other  place. 
appro\ed  by  the  minister,  n  pulp  and 
.paper  mill  costing  with  r-quipment  ' 
and  machinery  not  loss  than  $l,<;(in,- 
<100,  and  further,  rhat  he  will  operate 
the  mill  in  such  a  manner  that  the: 
daily  outptit  shall  not  be  less  than  luo  i 
tons  of  pulp.  At  least  60  per  eeiit.  cf 
this  pulp  niu.'  l  he  maniifaclurcil  into 
paper  at  the  .same  plant." 


shown 

—  Pulp  Wood - 

Dec.:  Coi’ds 

1920 .  1.241.442  $16,902,939 

1919 .  1.047,299  10,458.753 

1918 .  1,370.027  13.362.566 

1913 .  7,034,885  7.907.3,50 

1912 .  933.565  6,227,316 


Tons 
809.194 
567,872 
516.258 
54 1 ,456 
539,790 


Wood  Pulp- 

$87,521,481 
37.048,381 
31.477.1 7.5 
15.356,51 7 
14,903,218 


Total 
$104,424,420 
47..507,134 
44,839,711 
23,362.867 
21,130,554 


PAPER  MAKERS  AfKlW'/Kira 

INCREASED  WAGES 


INTERNATIONAL 
PAPER  PROFITS 
HELP  SENTIMENT 


First  Conference  Held— Maiiufac* 
Inrers  Say  .Advance  at  Present 
is  Impossible. 


President  F.  H.  .4nson  Say.s  t  ondi« 
tions  in  Newsprint  Industry  j 

.\re  Favorable.  i 

The  directors  of  the  Abitibi  Power  ! 
&  Paper  Company,  Limited,  at  a 
meeting  In  Montreal  approved  of  the 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
indust  rg 


Itorbon  Companii,  Kimiteii 


Prediction  of  Large  ELarnings 
Indicates  Canadian  Pulp  and 
Paper  Should  Be  Able  to  Fol¬ 
low  Within  Reasonable  Dis- ! 
tance — Current  Year  Will  be' 
Good  One.  I 


announeenient  could  be  made  yet. 

Conference  was  called  at  the  re¬ 
quest  of  iho  labor  leaders.  The 
agieemept  under  which  practically 
all  the  larger  paper  companies  of 
this  country  and  Canada  operate 

I  - -  closed  shops  expires  .May  1.  T'he 

The  strong  ixvsition  of  the  Interna- , *’**^*^  weeks  ago  at  To- 
'tlonal  Paper  Company,  financially  j  ronto  to  discuss  wages  for  the  coin- 
I  an<1  7>hyaicany  wni  he  reflected  in  the  :  year.  According  to  John  T. 

[coming  annual  rep-irt.  On  January  ^-erey.  representing  the  Pulp.  Sul- 


New  York.  —  Uepresentatives  of  |  wale  of  $4.0<i0,000  bonds  of  the  com- i 
American  anil  Canadian  paper  com-|l'a9>’  to  the  financial  house  of  Pea- 
panies  held  the  first  of  a  series  of  I Co.  of  Chicago, 
conferences  with  heads  of  the  Pa-  1.  H.  Anson,  the  president,  in  dls- , 
pennakers’  Fnion  and  the  Pulp,  Siil-DTi®^'’^  I-'*®  situation  with  The  I-in- 
phite  Ac  Paper  Mill  workers  relative  1  ime.s.  stated  that  conditions^ 

to  adjustment  of  wage  scales  begin-  ZZ'iy''  ' 

1  K*  orai)le.  and  that  the  Abilibi  Company 

n  ng  May  ne.vt  At  the  conclusion  shipping  well  over  76  p.e.  of  its 
of  the  nif eting  it  wa8_  stated  that  no  |  tonnage.  Work  on  tlie  new  [ 


plant  he  stated,  was  prorceding  very 
satisfactorily  and  when  completed 
would  place  the  Iroquois  Falls  enter¬ 
prise  among  the  foremost  of  Cana¬ 
dian  paper  produeers. 

The  question  of  the  dividend  on 
the  common  stock  was  not  consid¬ 
ered  at  the  meeting,  it  is  under¬ 
stood  the  regular  date  for  such  action 
being  towards  the  middle  of  March. 

Although  officials  of  the  Aliitibi 


1.st.  1920,  the  bank  loans  of  the  com-  P^ite  &  Paper  Mill  Workers,  an  ad- |Fompany  declined  to  discuss  the  pos- 

.  •  ’‘sibility  of  the  now  lionds.  or  a  por- 


The  L  B.  EDDY  Co.,  limited 

- - - - -  UTANTirArTTUrPOC  ...  - 1.  _ 

Matchet, 

*  Pulp^ 

Indurated 

Paper  and 

Fibreware,  / 

Paper  Bag 

W  tishboards,  ^ 

Products,  Etc. 

1861 

ii - 

1921  . 

pany  amounted  to  $9,f>00,000.  It  is  vance  on  10  per  cent,  will  be  asked 
claimed  these  loans  have  all  been  :  Ip  May.  1920.  an  advance  on  an 

liquidated  and  that  the  company  average  of  2u  per  cent,  went  into 
owed  nothing  at  the  close  of  last  effect. 


year. 


;  No  luanufactured  stocks  of  paper 
were  carried  over  into  this  year. 

'Phe  prediction  that  intcrnaiioniil 
Paper  will  show  earnings  of  $10  a 
i  siiare  on  the  common  stoek,  after  all 
[  the  provisions  and  deductions  for  in¬ 
terest  apd  preferred  dividends,  etc.. 


Vdvance  Now  Impossible. 

On  the  otlier  hand,  representatives 
of  the  paper  manufacturers  maintain 
that  an  advance  In  wages  at  this  time 
would  be  an  imiqisaibillly.  They 
point  out  that  paper  prices  have  al¬ 
ready  shown  sharp  recessions.  If 
paper  prices  are  to  be  readjusted. 


;  is  having  a  noticeable  influence  on  they  claim,  labor  must  bear  its  share 
[  sentiment  on  the  local  Street.  These  of  the  luirden  and  it  would  not  be 
learnings  are  tliree  times  those  of  [  surprising  if  the  unions  are  asked  to 
I  1919  and  it  was  generally  felt  that  take  a  leduction.  According  to  the 
I  if  International  Paiier  could  show  re-  representative  of  one  of  the  smaller 
I  suits  of  this  cliaracfer,  Cnnadianpu!])  companies,  wages  of  the  paperinak- 
'  and  paper  concerns  should  be  able  to  ers  have  been  increased  150  per  cent. 
I  follow  within  a  reasonable  distance,  in  the  six-year  period  from  May  1, 

'  1914.  to  May  1,  1920. 


Good  Resnlls  in  1021. 


Among  those  present  at  the  con- 
feicnce  were  Floyd  L.  Carlisle,  St. 
Regis  Paper  Co..  J.  V.  Baron.  Sher¬ 
man  Paper  Co..  M.  Hanna  and  R. 
1$.  Maltby  of  Remington  Paper  &. 
Power  Co.,  an<l  K.  B.  Murray  of 


The  Donnacona  Paper  Company, 


Limited 


Manufacturer*  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona,  - 


P.  Q, 


tlon  of  them,  being  offered  in  Can¬ 
ada,  It  is  generally  understood  that ' 
the  Issue  will  be  confined  entirely  to 
the  United  States.  j 

OffMcal  Statement.  i 

The  offielal  statement  issued  by 
the  directors  stated  : —  i  j 

"The  board  of  directors  of  the  : 
Abitibi  Power  and  Paper  (  ompany  | 
have  approved  of  the  sale  to  Pea-  1 
body.  Houghtellng  and  Company,  of  i 
Chicago  and  New  York,  of  $4,000,000 
par  value  of  8  per  cent,  ten-year 
consolidated  mortgage  sinking  fund 
bonds.  'rhese  bonds  are  being  is-  , 
sued  for  the  purpose  of  reimburs-  [ 
ing  the  treasury  of  the  company  for  , 
construction  expenditures  made  on  , ' 
its  new  plant.  ■  i 

"The  bonds  are  a  part  of  a  total  '  i 
authorized  issue  of  $14,000,000.  the'' 
balance  being  reserved  for  the  re-  | 
funding  of  prior  lien  bonds  and  for  ; 
additions  to  its  working  capital,  un¬ 
der  strict  provision  of  issue. 

"Work  on  the  company's  new  ' 
plants  is  being  pushed  with  all  dlli-  , 
gence.  and  it  is  expected  that  they 
will  be  ready  for  operation  on  May  < 

1  next.'' 

The  firm  of  Peabody.  Houghteiing  ' 
and  <  ompany,  who  have  taken  the 
new'  issue,  have  been  closely  identi¬ 
fied  with  the  Abitibi  undertaking 

NkW  DUnD  ISwUt'®”*'  house,  being 


Abitibi  Power  &  Paper 
k  Co>,  Limited 


ii! 


MONTREAL 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


The  further  deduction  was  made 
'  th.at  if  paper  companies  could  do  so 
:  well  in  1920  on  the  liigh  wages  of  that 
vear  and  the  somewhat  lower  price 

for  newsprint  during  at  least  a  por-,  ,  ,  i  t 

tion  of  the  year  than  has  been  ob-' Fnion  Bag  &  Paper  (  orp.  John  u 
lUiiueri  during  the  first  half  of  1921.  <  arev  and  John  P.  Burke  represent 
I  th<^  results  for  1921.  at  a  conservative  od  the  unions. 

'  estimate,  should  he  as  good  as  those 
for  1920. 

'  .So  far  as  the  Iniernalional  Paper 
,  results  are  concerned,  these  luive 

■  ""•i.”- . 

I  tion  of  $40  a  share  on  the  common  |  ]y,,„  Securities  l-ikel.v  to  he  I’er  j  understood,  is  still 'a'lieavZholder 
,  IS  altogether  loo  sanguine  and  tlnit  ;  rents.,  iind  t'oiivertihle  Into  of  Abitibi  common  shares, 
veiy  niiieli  less  would  he  quite  go;ift  j  (  oiiiniuii  Stock.  ,  Stocks  and  Hoiids. 

'  As  a  result  of  a  meeting  of  the'  In  addition  to  the  260.000  shares  of 
directors  of  the  Brohipton  Pulp  &  jno-par  value  common  stock  oiitstand 


J9 


“DRYDEN 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


KRAFT  PAPERS 

Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  C.VNADA 


BROMPTON  TO  MAKE 


Applying  this  to  the  Canadian 


land  then  disappear,  hut  is  a  perman 
ent  industry  in  Cianada,  based  on  nn 


CLARKE  BROS.  LIMITED 


B8TABU8HBD  1»77 

BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  etd 


Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


I  i  tural  conditions  whl^ch,  if  they  alter  forthcoming  regarding 

I  at  all.  aie  inoie  llk^l^  to  alter  in  interest  rate,  terms,  and  general 
llavnrof  t  anadinn  companies  than  of  the  bonds.  .However, 

[against  them.  Hence,  there  l.s  mind  the  recent  issues  of 

I  good  reason  why  pulp  and  l>ftl>ei' |  Spanish  River  and  Abitibi.  it  is  not 
companies  should  have  to  -show  onor-  the  new  bonds  will  be 

imously  greater  percentage  of  prolits'g  ppp  cpnts. 

!  than  otlher  Industries  in  order  than  eon.sidered  likely  that  the 

I  their  Qocks  may  sell  at  live  same  securities  will  be  convertible  Into 
!  price. 


xa*xvi.v.«i  X./  approve  me  uecj^iuu  |  -  ..  .  - 

the  directors  to  issue  $3,000,000  par  i «  1’  ®-  "lortgage  bonds  4,107.500 

Xo  '  ”  P-  Kcoeral  mortgage 


lvalue  of  bonds  of  the  company. 


bonds 
New  Issue 


4,000.000 

4.000,4)00 


Total  . $13,107,600 

Preferred  dividends  and  bond  in¬ 
terest — presumin.g  the  new  securities 
will  hear  8  per  cent,  interest— would 
amount  to  approximately  $870.0on. 
the  dividends  on  tlie  common  oto-i 

the  common  stock  of  the  pulp  and arr.ountlng  to 
paper  enterprise  on  the  basts  of  two  i 

000.  In  19i9,  net  earnings  before 
depreciation  allowances  ai.iouuitu  .o 

. .  official  estimates  of 

Tiion  stock  of  the  company  w  as  pf.  |  the  1920  results,  in  view  of  the  hlgh- 
ifccted  last  summer  there  were  rreat-  I®*"  obtained  for  the  company's 

-  od  210,000  shares  of  no-par-value  se-  .and  enlarged  output,  place 

...  .  oiirities.  of  which  140,000 'was  ex- l^^^®  substantially  higher. 

Roixjrts  received  from  the  M  est  go  nid  *100  nar  vainn  ' - - - - r~. — - -  ' 

to  indicate  that  Whalen  Pulp  &  Paper  ;  shareholders  rLeivmi;  two  Stales  siibsidianes.  amoiint- 

- - -  4. . If'hares.  shareholders  receiving  twolg^  $3,843,000,  made  up  as  fol- 


BELGO- CANADIAN  PULP 
&  PAPER  CO„  LIMITED 


NEWSPAPER,  GROUNDWOOD 
- and  Sulphite  Pulp - 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


LARGE  PROFITS  GAIN 
FOR  WHALEN  PULP 


shares  of  common  for  $10o  par  value  j; 
of  bonds. 

W  hen  the  splittiiig-up  of  the  com- 


'’"^'''^■Bhares  of  the  new  stock  for  everv  ,^-s  . 
heh.  28.  Will  show  an  enormous  the  rrmainlag  70,000  j  ' 

'crease  in  profits  over  the  figures  or :  i,cld  in  the  Brompton 

[any  previous  year.  I  treasury. 

I  This  report  la  Is  in  iiart  based  on  |  shodid  the  somewhat  unique  prl- 
I  fje-statement  4hat  for  the  first  eight  lyilege  of  converting  the  new  bonds 
months  of  the  year,  after  all  de<luc-linto  common  be  carried  by  the  for- 
tious  for  interest  on  the  company's  jner,  some  60,000  of  the  70,000  shares 
I  securities,  the  net  InTOine  amounted  ;  available  would  effect  the  exchange 
to  $1,200,000  before  taxes.  In  full. 

I  This  w  ould  be  upwards  of  tliree  ^  According  lo  the  last  information 
I  times  the  amount  show  n  for  the  en- )  available,  the  total  funded  debt  of 
tire  iirevlous  year.  the  l.rompton  Company  and  its  two 


1st  mortgage  6's.  1937.  ..$  249,000 
1st  cons,  mort  6's,  1935  ..  944.000 

General  mort.  6’s.  1939  . .  1,000,000 
1st  mort.  6’b.  1938,  Grove-  I 

ton,  P.  Co .  1.250,000  ' 

Odell  serial  G’s,  Groveton, 

P.  Co .  400,000 


Total  funded  debt  ..  ..$3,843,000 
The  forthcoming  issue  of  *3,000,- 
00<i,  therefore,  w  mid  bring  the  total 
funded  indebtedness  to  $6,843,000.  . . 


HA.  HA.  BAY  SULPHITE  CO. 


LIMITED 


Production  150  tons  per  day 
Easy  Bleaching 


*  OFFICES ; 

LONDON  .  34-40  LUDGATE  HILL 
and  PORT  ALFRED.  CHICOUTIMI  COUNTY.  P.Q. 


THE  FiNANCiAL  TIMES,  MONTREAL,  MARCH  5,  1921 


Business  Activity  in  Eastern  Canada 


A  Chain  of  Complete  Fireproof  Hotels 

I'nder  the  Direction  of 

United  Hotels  Company  of  America 

- ^MONTREAL 


Local  Interests  Are  Discussing  Grand  Falls  Co.  Limited,  Desire 
Possibility  of  Purchare  of  Renewal  of  Their  Rights  in 

Plant  Built  in  1904  at  Ap-  the  Water  Power  at  the  Grand 

proximate  Cost  of  $50,000 —  Falls  on  the  St.  John  River 

Town  Has  Already  Tried  to'  Until  May,  1923— Rights  Elx- 

'  Buy.  ^  pirc  in  April  cf  This  Year. 


Usual  Dividend  at  Rate  of  8  p.c. 

■  Was  Declared,  But  It  Was 
Pointed  Out  That  Earnings  of 
Company  Had  Been  Insuffi¬ 
cient  to  Meet  Dividend  Re¬ 
quirements. 


rrowN> 


ITlANO 


tneham 


fncori 


rivdericton.  —  Tlip  proposition 
which  The  Grand  Tails  Co.  Llmitod 
ai  e  maklUB  to  the  Provincial  Govern¬ 
ment  for  a  renewal  of  tboir  rlshts 
In  the  water  power  at  the  Grand 
Falls  on  the  St.  John  nver  is  re¬ 
vealed  In  a  notiee  published  in  the 
Rojal  Gazette  recently. 

This  notice  states  that  application 
will  be  inivde  at  the  coniinp  session 
of  the  Legislature  for  "the  passage 
addition  to  tl*r  .Act  i 
■ntitled 

addition  fo  the  .Aef  1 
Chap.  128,  rcspecline:  the 
Is  Co.  Limited,  proridin* 
miiiiber  of  that  the  lime  limited  for  the  coni- 
whieh  are  necessary  nienceincnt  of  work  liy  the  said 
Grand  Falls  Co.  Limited,  in  the  de- 
The  Sydney  Min'^s  plant  was  built  velopnient  of  v/atcr  power  at  Granu 
in  l!'ii4  b\  \V.  .A.  and  Gower  Me-  Falls,  in  the  county  of  A'ictoria. 
Kay  at  an  approximate  cost  of  S50,-  ;  province  of  ,\e\v  Brmi.swick.  shall  be 
(Mill.  They  opcr.ated  it  until  1215,  ^  extended  for  a  T>erio(l  of  two  yeac 
wlien  they  soM  it  to  the  present  .  from  the  first  day  of  May.  A. 1 ).  1 1'Cl ." 
owiier.<.  Premier  Foster  reeently  gave  out 

.'■'■onie  two  or  tiiiec  years  ago  the  ,  an  opinion  that  the  company's  rights 
town  of  .Sydney  Mines  considered  would  exriire  In  April.  1921.  because 
buying  the  projierty,  atid  had  a  .'tie-  of  their  failure  to  exi>end  Sloo.imd  In 
rial  Act  paa.sed  by  the  local  I.egis-  actual  hona  (ide  development  work  at 
lature  giving  them  power  to  jiur-  Grand  Falls  on  or  before  -Ian.  loth 
chase  the  plant  If  they  so  desired,  last,  or  one  year  after  the  ofP.dal 
Owin.g  to  financial  conditions  the  .stoppage  of  hostilities  in  the  Great 
town  was  unuhlc  to  complete  a  pos-  AVar.  The  Grand  Ftills  co.  Limited, 
sihlc  purchase.  Is  controlled  by  the  Intern.atiotial 


Y>lnchtsl*r 


trsnouTH 


ISreenfieG 


ag  of  the  two  iiartle.s.  but  so  far  iioth- 
ae  int  of  a  definite  nature  has  been  ar¬ 
ranged.  The  roinpany,  which  is 
Jr.  owned  and  tontrolled  by  Hon.  .1.  H. 
ad  -Murphy,  of  f?t.  John's,  Nfld..  are 
It  satisuKl  to  disiiose  of  their  interests  of  an  Act  in 
w  :  at  Sydney  Alines,  provided  they  can  j  George  V.,  Chap, 
rd  secure  a  reasonable  price  for  the  an  Art  in 
IS  plant.  Mr.  Aiurphy  is  now  at  .Sydney  George  V 
re  Alines  and  is  devoting  his  entire  dlrand  Fi 
St  time  and  energy  to  a 
rd  imj'rovcments 
>s.  to  the  ])lant. 


DtTSOl" 


Bentfof 

MSMTMItOl 


-fc  PEORIA 

7S. 


iScr»nt»n 


WntllAMjrORT. 


-aLroom 


lEWA^ 


ISTetlBf^viLLt  ' 
j  OHIO 

'fert  sic u ben 

WHCEUNSi 


CUMBIRIANO'' 


lot  Cf»y  Ottf 


itMfMSrCN 


1 Hf  PANCRCFT 
THr.  1  KN  EYCK 
7HL  ONONUACiA  - 
THE  LAWRENCE  - 
The  JEFFERSON  - 
ROBERT  TREAT  - 
THE  PENN-MARRIS 


HOTEL  UTICA  .  -  - 
THE  TUTWILER  -  - 

THE  PORTAGE  - 
ROYAL  CONNAUGHT 
THE  KING  rOWARO- 
THC  CLIFTON  -  - 
THE  SENECA 


Utica  n  Y 

BmMiNC.MAM.  Ai.A 

Akrov  Ohio 
Hamilton.  Ont 
Toronto.  Ont 
Niaoaoa  Falls.  Ont 
RocHcsreR  NY 


THE  FORT  SirUBfeN  r  ^ 

THLOURANTL  Flint  M  i  •< 

III  liouTHf'  »»r  I  ifinMtnirtion 
THE  MOUNT  ROYAL  MONT»f»i  Oi£ 
THE  STACEY- T  RE  N  r  Trfnton  N  .1 
PRINCE  EOWARD  -  -  Winciao'T.  Ont 

BENJAMIN  FRANKI.IN  PHlLAOtLFH  A  f» 


Pro' 

NrvA 


One  of*  the  Most  Coiiijirelif 

Hotel  Organizations  in 


sive 


nathurst,  N.Il  Angus  Mcl.ean. 
general  manager  of  the  Ilat.hurst 
jl-uniber  Co.,  has  announc*^  that  the 
j  big  pulp  mill  of  the  corporation 
'  which  has  been  shut  down  since  Dec. 
121.  has  re.sumid  opera tion.s.  The 
I  announcement  is  of  inumrtance  to 
IJaOinrst  and  vicinity  as  five  hun¬ 
dred  or  si.x  hundred  men  ha>e  been 
idle  for  nearly  two  months. 

'  The  employees  received  the  an¬ 
nouncement  with  mixed  feelin.gs.  as 
eonp.b.Kl  Willi  the  notice  of  resump- 
ifion  was  one  announcing  llial  it 
would  be  ji^eoessary  tn  reduce  wages 
twenty  pim  cent.  Ihroughout  the  cn- 
ilire  plant.  While  rcsreUiiig  (he  ne¬ 
cessity  for  cutting  wages.  Mr.  Mc¬ 
Lean  said  it  was  .a  fjueslion  of  cut¬ 
ting  the  wages  or  keeping  the  mill 
closed.  In  the  present  condition  of 
blit  ti*  (he  puln  market.  .Mr.  .Melaian  ex¬ 
places  plained  that  even  with  a  reduced 
wag(  scale  the  company  stood  to 
lose  .$27. .511  a  Ion.  as  il  would  oorl 
that  amount  in  excess  of  market 
price  to  produce  the  commodity. 


in  from  St.  John  in  his  private  ear 
i  and  went  from  here  to  Me.\dani  to  .go 
;  over  some  northern  sections  of  the 
;  system. 

Tlte  delegiition  who  met  .Mr.  Prlre 
hvero  C.  Fred.  Cheslnut  chairman  of 
the  transportation  cmnmittee  of  the 
I^Iloard  <if  Trade  and  Fred.  15.  Kdge- 
comke.  a  men  iier  of  liin  committee. 
They  were  promiswl  that  J.  M.  Wood,- 
nuin.  general  superintendent  of  the 
i. Atlantic  Divksion,  w'ho  actiompinled 
I  the  general  tnanager  here,  would  re-  , 
turn  to  Fre/icrieton  at  an  early  date 
and  make  an  exhaustive  examination 
of  the  situation,  after  wliich  the  T.  | 
U.’s  policy  on  t'ke  matter  of  facilltirr  , 
in  Fredericton  would  be  definitely 
I  announced. 

.Mr.  Priie  admitted  that  Frederlc- 
j  Ion  skoii'd  have  a  new  stat  on. 

;  jx.'hitcd  out  H’.erc  were  otber 
j  which  needed  ni'W  stat  ons  j  •:d  ni 
lurgcnily  as  ihi.s  cti.\. 


IN  less  than  one  year  and  four  months— in  June,  1922  to  be  exact— Montreal 
will  have  become  famous  as  the  home  of  one  of  the  largest  and  most  magnificent 
hotels  on  the  continent. 

HOTEL  ACCOMMODATION  in  Montreal  is  at  present  very  limited  and 
additional  high-class  hotel  facilities  is  an  absolute  necessity  to  the  continued 
growth  of  the  city. 

An  issue  of  8%  Convertible  Debentures  of  the  MO,UNT  ROYAL  HOTEL  COMPANY 
LIMITED  is  at  present  being  offered  on  the  Canadian  markets.  This  offering  should 
appeal  to  the  Canadian  investor  on  account  of  its  many  attractive  features.  -  A  direct¬ 
orate  composed  of  some  of  the  leading  business  and  transportation  interests  of  Canada 
and  the  fact  that  the  hotel  will  be  operated  by  the  United  Hotel.s  Co.  of  America  insures 
the  success  of  the  company.  The  United  Hotels  Co.  is  one  of  the  largest  and  most 
successful  hotel  organizations  in  the  world  and  it  is  noteworthy  that  every  hotel  in  the 
“United  Chain’’  has  paid  a  dividend  ranging  from  10^^,  to  25^,  0  within  two  or  three  years. 

PRICE:  PAR  AND  A.CCRUED  INTEREST 
WITH  A  40';;,  COMMON  STOCK  BONUS 


We  Specialize  in  Coiored  Papers 


Writings,  Wrappings,  Books, 
Bonds,  Covers 


,\ml)rr.-t.  X.'t.  I'lie  Dominion 
ruriilpp  I  orpoi-ation  has  piirchiisod 
$4(1,0011  r,  pfT  rent,  serial  bonds  from 
tiio  Town  of  Aniherst.  to  cost  the 
mimic  Ipiillty  about  (’>.15  jict  reni , 
Herently  Amber, ‘t  turned  down  a 
tender  of  9(J.23. 


N.  A.  Macdonald 


Canada  Paper  Co 


LimiteJ 


King  Street  We.st 
TOKt)XTC) 


li’M  nion  Hunk  iSiiildijig 
OTT.WVA 


Montreal 

Toronto 


TRADt 

nARR 


\<‘f  l,(|iial  to  12.5  r.( .  (’ompared  with 
7J5  IM'.  in  1911!  on  ijil.IKKMHIO 
('ommon  Stork. 

lliilcrest  Collieries.  I-iinilod,  for 
the  year  1920  rc'poria  oiieratlng  pro¬ 
fits.  after  prcivision  fcir  all  expenses 
and  special  rcplaren'enis.  of  $in9.- 
704.  an  increase  of  over  1919. 

'I'his  amount,  with  the  addition  of 
122,96!'  from  miBcellaneouo  revenue, 
makes  total  net  profits  for  the  year 
of  $191,674  .After  deduction  for  bond 
1  Interest,  dividends  on  jireferrcd,  a 
balnnee  of  $121,02.5  remains  apidi- 
enble  to  the  common  share.*,  being 
equivalent  to  12. .5  p.c.  on  the  $1,000.- 
nno  common  stock  outstanding,  as 
cx^mjtarcyi  with  7.25  p.c.  In  1919. 

The  surplus  for  the  year  amounted 
lo  $41,025  and  with  a  previous  b.a!- 
ance  of  $219,051,  makes  total  profit 
and  loss  balance  carried  forward  Into  (I  nun  the  l.niidon  Hiirfuiii  of  The 
the  current  joar  $260,077.  Financin!  Times.) 

4$.SKTS  London. —  Over  i:i"'!.ooo  sterling 

.  ..  oew  caidtal  is  to  bc’  raised  to 

*  'iimcSs !  tiiiance  The  Dunlop  Tire  and  Riih- 

szInsH  Kslo-i'ber  Goods  Company,  K  .Tniidai.  and 
Dunlop  Riih'ncr  <  ompauy  tl'ar 
'ompanles  are 


Action  Looked  for  on  Tuo  Itriilgcs 

<Mer  St.  .lohn  Rlier  li>  'laliie 
Legislature. 

l■;(lmuIl(iston.  Wonl  liac  liecn  re 
eelved  here  that  tlie  W'ajs  and 
Means  ('on)inlttec  of  the  Maine 
Legislature  has  reporied  as  "ought 
to  pas.'*"  a  hill  luovidins  for  a  state 
*  grant  to  cover  half  the  cost  of  » 
new  internalioi'.iil  liigliway  liiiilgt' 
I  over  tlic;  St.  John  river  l>eiwcc‘n  Kd- 
mundslon  and  .Madawaska.  i'lie 
I  Dominion  govcrnmont  lias  alreailc 
I  agreed  to  provide  the  other  lialf  of 
the  money  n<>cessar.v.  it  is  expemted 
!  that  the  .Maine  I.egisluture  will  parr, 
the  hill  within  a  .short  time. 

The  .Maine  Lc'gl.slHture  has  also  be- 
.  fore  it  a  re.soliitlon  pioviding  for 
money  covering  the  cost  of  another 
;  International  bridge  over  the  St. 

I  John— hfcT.veen  Fort  Kent  and  St. 

,  Franeis,  in  this  country. 


:quired  for  the  purpose  cif  eiiahlins  |  Idg  issue  liy  the  Knglisli  undorw 
the  'I’yre  Inve.'dnient  Trust  to  avail  jers. 

i itself  of  the  offer  made  lo  it  liy  tlie  '  -  - - - 

Imnlop  Rubber  Company  (Far  Fast),  1  Ijrill  D|S|I  DiyO  CHO 
the  whole  of  the  share  eapital,  mort-  liLfT  DUILUIriU  I  Uil 
.gages,  ete..  of  which  belong  to  the  D*MI/  nr  Tnnnil 

itrust,  and  the  Dunlop  Tire  and  Huh-  KANK  llh  I  fJRfJN 

her  Good.s  Company,  Canada;  seven- 
[twelfths  of  the  ordinary  capital  of 

v.hicli  is  owned  by  the  trust,  to  sub-  l-recf  COD  Ldillci>  iil  1 

l.scribe  lor  further  shares  in  (hose  |  coiner  oil  .Site  Uliicli  I'nut 

companies,  which  need  tlie  capital  j  $2(M),t)i)0. 

!to  co.uiplete  their  works.  I  >  ancoutor.  —  riie  Bank  cif  Tore 

IMvitlentl  I’rospecis.  purchased  the  Fairfield  il! 

On  the  basis  of  the  iirofits  of  these  '  i**  Die  corner  of  Granville  and  k 
two  companies  available  for  the  ! 'lor  streets,  one  oi  t'iie  finest  a 
trust's  holdings  for  the  year  1919  |  in  the  clow  ntowii  section,  for  tlie  s 
(£o9i5.7.29  sterling),  and  taking  1920  [of  ,$200,090  and  will  build  a  ijiiai 
on  tiie  same  basis,  subject  to  cor- ;  Dilllion  dollar  hank  building  there 
poration  profits  tax  only,  there  Is  [At  present  the  Ikink  of  Toronto 
.sufficient  to  pa>-  u  cll',  idend  of  near-  j  using  the  old  premise,*  of  the 


Over  \,‘400,000  Sterling  to  be 
Reused  For  Canadian  Co.  and 
For  Far  Elasl  Co.  Through 
Tyre  Investment  Trust — Big 
English  Dunlop  Issue — Divi¬ 
dend  Prospects. 


A.  GEORGE  LUTZ  -  -  President 

135  BROADWAY,  NEW  YORK  CITY 


Puipwood,  Ground  Wood  Pulp 
Sulphite  and  Newsprint 

Sole  Selling  Agents  For 

MAINE  PULP  &  PAPER  COMPANY 

SKOWHEGAN,  MAINE 


PrcrvAiifF 
EquiOTTK-nt 
RuiMIrjr 
<  ‘ash 
AiTt*.  rpr 
ln’,*«iinient§,  etc. 


East).  These  two  <■ 
not  controlled  by  the  English  Dunlop 
benefit  of 
tlie  use  of  the 


Total 


iCorpany,  but  h.ave  tie 
!  patents,  etc.,  iucliidlii; 

I  name  Dunlop. 

I  This  financing  is 
through  the  Tyre  liive.“tmcnt  Trust.  I 
of  London,  which  owns  a  controllin,';  ' 
interest  In  both  tlie  Canadian  and  the  ' 
Far  East  companies.  It  is  inter- 1 
esting  to  note  that  the  directorate  of 
the  Tyre  Investment  'I'ru.st  Includes  ;! 
not.  only  two  directors  w  ho  are  re-  i 
board  of  the  English  I 
also  two  that 


Ponds 

PrpfcrrHj  ctock. 
Com.itork 
}  C  anlinif.  r«wrv« 
'  Bank  loans .  .  . 
Aecti. 

Ai'crij^d 
r  i  /n.  pav»n  « 
An!:U‘  d  int  ,  , 
CoTT/p**n»a^  rR*. 
Surplus 


VALLEYFIELD  COATED  PAPER  MILLS, 

LI.MITLD 

MAM  F.VCIL  RERS  OF 

COATED  BOOK  and  LITHOGRAPHIC  PAPER 

VALLEYFIELD.  P.Q. 


.>,009,1)00  Gallon  i'upucit.r  >Vill  Be  in 
OperaHon  Before  Next  Winter. 

There  Is  every  likelihood  of  a  tuel 
oil  distribution  system  !>eins  in  op¬ 
eration  at  the  j)ort  of  St.  John  before 
the  opening  of  the  next  winter  port 
season,  it  is  stated  on  good  authori¬ 
ty.  A  tanage  of  5,000, 000  gallons 
capacity  is  projected,  and  wull  likely 
he  located  on  the  western  side  of  the 
harbor.  Distribution  from  the  tanks 
to  the  steamers  will  in  all  probabili¬ 
ty  be  made  by  means  of  barges.  The 
establishment  of  oil  fuel  tanks  would 
add  considerable  prestige  to  St.  John 
a  winter  port,  and  would  obviate 
The  nece.ssity  of  oil  burning  vessels 
5>t‘ing  comi^.lled  to  stop  at  Halifax 
for  fuel  on  voyages  between  St.  John 
o’-vd  European  ports. 


jr,'-9’,TU9 

rEOITT  AM)  IkWS 

IS30  ISIS  JslS 

IlSSTOt  MlZ.Cil  $1I0,2')5 
2b'>S.’ 


i.ir.lnlng  on  the  I 
Dunlop  Compeny,  but 
resigned  from  that  bciard  locause  of 
disagreement  '.vitli  the  iiiana.gemcnt. 
Entire  Issue  (iiii'tunfeed. 

It  is  officialiy  anno  itu  ed  that  ne¬ 
gotiations  h.T,vp  been  rompieted  with 
the  Imperial  and  Foreign  Corpora¬ 
tion.  of  lajndon,  England,  for  guar¬ 
anteeing  the  whole  of  the  proposed 
issue. 

The  directors  of  the  Tyre  invest¬ 
ment  Trust  propo.se  'o  increase  the 
capital  to  £  1.65'.'.')0')  "(ei'ling  by  the 

_  creation  of  SOp.OOO  ordinary  shares 

l2>i«.07T  »zi9,o.5i  $20»!.469|of  2s.,  ranking  iiari  )ia.'^<-u  with  the 


N>t  profit 
ri» 


TolftI  nH 
Bond  ini 


T.  B.  LITTLE  &  CO 


Eharlotttto’.vn,  P.E.I.-  Tbc  Pioviu- 
cial  Government  in  re.sponee  to  the 
request  of  a  delegation  of  business 
men  lias  agreed  ‘o  give  a  sub.sldy  of 
three  thou.sand  dollars  for  v.  rteam- 
£hip  .-crvlce  bct.vcen  tTmrlottetow  n 
and  Pictoii.  A  local  c<jm.!>:uiy  have  a 
twij-week.s'  option  on  cr.e  rteasner 
i'lK.edy,  owned  !,y  1  ..'k  Kiriivx.'tri, 

Mon ’rep! 


fia'ince . 
Pfd.  diva 


Fine  Papers, 

6.1  ST.  .ALEXANDER  STREET  -  -  -  -MONTREAL 
Telephones  Main  5585  and  3C5') 


Contingent 

A’jrpiuA 
Prev.  bal 
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SCHOOL  BONDS 


10  to  15  Years 

Yielding  7.50  to  7.75%  \ 

i 

-  * 

A  HIGH  CLASS 
INVESTMENT 

WHICH  WE  SPECIALLY  ! 
RECOMMEND  ' 


W.  Ross  Alger  &  Co. 

INVESTMENT  BANKERS 
6(nl  »l  Torvito  BM(.  R*,al  Bank  Ckambcn 
EDMONTON  CAlGABt 


RANCH 

ALiiERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.deRoussyde  Sales 

Financial  Braker 
c04  Grain  Exchange 
CALGARY,  ALTA. 


Union  Fire  ndCasyalt]! 

Canada’a  Zenith  Company 
Authorized  Capital 

$500,000.00 
WINNIPEG,  MANITOBA 

Underwriting 
Fire  and  Marine 
Automobile.  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


THE  EDGETT 
AGENCIES, 

LIMITED 

Investment  and  Farm  Loans 
Financial,  Insurance  and 
General  Agents 

LETHBRIDGE  -  ALBERTA 


Financial  Activities  in  West  Canada 


WINNIPEG  FUR  jPOWER  SOUGHT  PROPOSED  PLAN 
AUCTIONS  SET  |  FOR  RAILWAYS  i  WILL  SHORTEN 
FOR  MARCH  14!  INTO  ARCTIC  PRAIRIE  LINES 


INSURANCE 

Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 
Intelligent  Advisory  Service. 

OSLER.  HAMMOND  &  NANTON 

"W  innipe^ 


C.  S.  Wallla 
President 


Leading  Wholesale  Firms  Or*  Group  of  Calgary  Men  Form ;  Saving  in  Haulage  Distances  Will 
ganize  to  Revolutionize  Trade  r  Project  Named  Slave  :  Be  Effected  Through  Co¬ 
in  Peltry— Sales  WUl  Now  Be  I  W  I'  ordination  of  Grand  Trunk 

Held  Peri^ically  and  Fur  gj  Scln  a8°"FrancW8e  Has  Pacific  and  Canadian  National 
Buyer?  Invited  to  Them.  Been  Granted.  Railway  Sections  in  the  West. 


ordination  of  Grand  Trunk 
Pacific  and  Canadian  National 
Railway  Sections  in  the  West. 


CLARK  &:  MARTIN 


.1.  J.  .VnderRon 
Mnnagtni;  Director 


STOC  K  BHOKERS. 


BOND  DE.kI.ERS. 


Geo.  T.  Bragg 
Vice-Pres.  and  Secretary 


The  Alberta  Trusts 

COMPANY,  LIMITED 

UNION  BANK  BUILDING 

Edmonton  -  Alberta 


Financial  Agrntei  Stock*  and 
Bonds*  Fire  Insurance,  Etc.t 
Real  Estate  and  Farm  Lands  | 
Fiscal  Agents,  tiregor}’  Tire  and 
Rubber  Co. 


Winnipeg.  —  With  the  announce¬ 
ment  of  its  firat  sale,  the  Winnipeg 


i  Calvary.— rower  to  build  railroads 
i  into  the  Arctic  and  sub-Arctic  re- 


Minonion. — In  the  co-ordination  ■ 
of  the  Orand  Trunk  Pacific  and  the , 


Fur  Auction  Sales  Company,  inau-  gions  of  (  anada  in  pursuit  of  oil  is  ,  Canadian  National  Railway  in  Al- j 
igurates  an  undertaking  of  far-reach-  j  being  sought  by  a  group  of  men  who  |  berta,  several  important  diversions  ■ 
ing  importance  to  the  fur  trade  in  (name  the  new  project  the  Slave  !  are  planned  in  the  We.stern  division! 
particular,  and  the  progress  of  AVest-  j  River  Railway  Coinpuny.  Accord-  j  of  the  system  for  the  purpose  of  de-, 
ern  (  anada  in  general.  ling  to  this  proposal  the  road  would  creasing  the  amount  of  hauling  dls- 

j  The  organizers  of  the  new  com- I  be  started  if  the  franchise  were  j  tQ^ce.  particularly  as  it  applies  to 
1  pany  are  the  leading  wholesale  ! granted  on  the  west  bank  of  the  j  coal  and  other  commodities.  i 

!  houses  of  Western  Canada.  R.  .I.|  Slave  River  at  Fort  Smith.  It  it  is  said  by  officials  here  that  di- '  I 
j  Whitia  &  Co.,  Limited;  John  W.  'would  tlieii  nroceed  on  the  same  »Hir  will  plim-  I 
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Whitia  &  (o,  Lmlted:  John  W  ;  would  then  proceed  on  the  same  I. ^^sions  already  proposed  will  elim- : 

,  I  eck  &  Co..  limited;  Robln.son,  Lit-  side  of  the  river  in  a  southwesterly  ]  ^ate  several  bridges,  particularly  the  IJrz; 
jtle  &  (o..  Limited;  Oreenshlelda,  direction,  cither  to  Smith  Landing;,  .  v  one  of  the  long-  __ 

Limited;  Western  Grocers.  Limited;  lor  Fort  Fitzgerald.  Authority  is  i  S^'orthe  svltmn’ Zr  the  Rattle !  = 
j  Campbell  Bros.  &  Wilson,  Limited;  also  asked  to  build  pipe  lines  “for  i  ’xorwar  south  of  1 1?^ 

ICongdon  -  Marsh.  Limited.  With  the  transportation  or  transmission  '  Z  iU  m  the  con-i 

these  are  also  associated  The  Trad-  |of  oil  and  natural  gas  to  the  said  i  'VvZf  miles  of  Tew 

jers  Trust  Company.  H.  W.  Leth-  terminal  of  the  said  railway  and  to  ^  aNo  SminZ Ze 

bridge,  western  executive  of  John  W.  provide  necessary  facilities  for  the  ZZ  Parlfle  dL^  at  C.am- ' 

'IV'ck  &  Co..  Limited,  is  Chairman  of  storage,  transportation  and  market- 

the  association.  !in^  thereof  "  The  company  al.so  at  which  point  the  Canad^n  | 

I  In  an  interview.  Mr.  Lethbrirlere  iHPaUu  .ontimHfv  tn  PstnhllHh  stpam-  ^^*'*^*^*  terminal  will  seive  the  ^-i 


<1>  Accurltl^ft  t>of!;(ht  ftod  aold  on  ronn^rvatlve  ninrirlnii. 

<2>  Preferred  Securities  uoufsht  on  partial  pnyment  plan. 

(3>  Weekij  market  letter  and  monthly  analyntJi  of  Canadian 
Mtooks  on  request* 

nirf*et  prlrnto  wires.  New  York,  Chtcafro,  Montreal*  Toronto 
Correspondents,  fsoeran  .ind  flryaa,  New  York. 

Grecnsliiclds  &  Co.,  .Montreal* 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phone*:  NMM-AISSl.  WINNIPEG 


“  the  association.  ling  thereof  "  The  company  al.so  whu-n  Pomi  me  »..iuauai 

I  In  an  interview,  Mr.  Lethbridge  jseeks  authority  to  establish  steam-  •''’atlonial  terminal  will  seive  the  ot- 
I  stated  the  object  of  the  company  to  ship  lines,  develop  power,  run  tele-  f?''®  purrmses  of  the  Canadian  .  - 

I  be  that  of  "providing  a  Western  j  graph  and  telephone  lines,  and  all  tional  system.  A  new  line  from  Nor- 
;  Canadian  market  for  the  northern  other  things  Incidental  to  the  devel-  "'**>'  f*’  Battle,  on  the  Rattle  River 
;and  western  furs  that  would  guar- jopments  of  a  new  territory.  Thoao  subdivision  south  of  Camrtwe,  is  con- 
janteo  a  proper  acknowledgment  of  signing  the  petition  are  as  follows:  teniplatcd  in  order  to  shorten  tne , 
;the  world’s  fur  trade  for  the  supe-  I  Edmund  Taylor,  financial  broker,  mileage  between  Brazeau,  tne  <^oal  j 
irlor  quality  of  the  northern  furs.”  iCalgary;  and  Messrs.  John  B.  R.  centre,  west  of  Red  Deer,  and  Wain- 
I  "We  have  established  a  bonded  Hill,  Frank  M.  .Stanford,  George  Bln-  wright.  on  the  main  line  of  the  Grand  1 
j  warehouse,”  Mr.  Lethbridge  added.  Inle  and  Cecil  S.  .M.  Pugh,  all  ac- i  Trunk  Pacific.  127  miles  east  of  j 
!"and  shall  receive  and  store  furs  coiintants  of  the  .same  city.  1  Edmonton.  | 

there,  issuing  warehouse  receipts  The  Western  Dominion  Railway;  The  new  changes  are  expected  to  j 
!  with,  if  desired  by  the  shipper,  a  'Company  wants  an  extension  of  the  I  save  about  36  miles  in  the  hauling  of 
valuation  thereon  so  that  these  period  given  it  in  which  to  com- '  coal  from  the  Brazeau  fields.  Instead 
warehouse  receipts  may  be  used  by  mence  and  finish  the  construction  j  of  transporting  coal  from  these  cen- 
!  the  shippers  for  credit  purposes,  pre-  of  a  railway  from  a  point  on  the  in-  |  ires  \’1a  Warden,  which  was  the  con- 
j  clsely  as  inspection  certificates  on 'ternational  boundary  in  Alberta  to  dilion  In  the  past,  consignments  will ; 
1^.  wheat  are  used.  Sales  will  be  held  Cardston,  Pincher  (’reek  and  the  I  be  brought  via  .Mirror,  along  the  new 

I  periodically,  and  fur  buyers  from  all  (’row’s  Nest  Railway  branch  of  the  !  Une,  thus  eliminating  the  Battle 

1 1  parts  of  the  world  will  come  to  Win-  jcanadlan  Pacific  Railway  at  Long-  i  River  Bridge. 

Sjnlpeg  to  bid  in  open  auction  for  the  jbreck,  and  thence  northerly  and  i  _ _ 

*  furs  offered.  'west  of  the  Porcupine  Hills  to  Cal-; 

“We  hope  and  believe  that  the  es-  :gary.  as  well  aA  of  four  branch  :  l|||yy|nrp  lyCIIDAyPC 
g  j  tabllshment  of  this  market  will  set  i  lines  from  tlie  main  line  tn  the  lioun- i  iiini*lrCM  irlwUlIHrlvC 
~!a  standard  for  the  furs  of  this  coun-  jdary  between  Alberta  and  Britisli  |  nAAn  VFAA 

^  try.  In  the  past,  .Northern  furs  iColumbia.  along  the  south  and  north  i  IsN  N  yy|J|J  itnlil- 

=  i  |have  been  to  a  considerable  extent  |  forks  of  the  Old  .Man  River  and  the  I  ; 

.3 1  shipped  to  the  fur  auctions  of  St.  !  Highw  ood  River  and  the  Sheep  River  j  ' 

;?!la)uls  and  New  York,  there  to  lie  '  respectively.  According  to  tlie  ori- 1  <  anatl®  >'atioiiul  Fire  Insurance 
s  mixed  with  lots  of  southern  furs,  in  iginal  act  passed  on  .Iiiiie  6.  llilli,  tills  ('nmpniiy  Shows  19'20  as  Best  i 
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Canada  >'atioiiul  Fire  Insurance 
mixed  with  lots  of  southern  furs.  In  iginal  act  passed  on  .Iiiiie  6.  llilli,  this  Compniiy  Shows  19'20  as  Best 
order  to  raise,  liy  their  quality,  tlie  ,  work  was  supposed  to  have  been  i„  History 

I  standard  of  those  lots,  and  this  prao-  |  completed  in  fiv'o  year.s. 

fsjtlce  has  reacted  against  our  traders;  _  '  j  Winnipeg. — The  annual  report  of! 

receiving  the  prices  to  which  they'  the  (,'anada  National  P’lre  Insurance 

g  I  were  entitled."  i  TRAN^PflRTATION  '(’ompany  is  of  special  interest  as 

E.  Management  of  the  Winnipeg  Furl  ■  ItMliOi  UH  I  #1 1  lUll  jshowing  the  remarkable  progress  of 

2™!  Auction  Sales  (’ompany  has  been  -  *  U/||  I  DC  I  IMITCn  Winnipeg  concern,  notwith- , 

~  placed  in  the  hands  of  H.  Yeudali.  II ILL  DL  Lllfll  I  lU  standing  the  adverse  circumstances  ' 

Tlie  new  company  will  not  deal  in  _  !of  war  and  readjustment  with  which  ' 

(furs  In  any  way,  nor  will  it  oiakei,.  ,  ,  , .  „  .  ,  i-  x-  **  'o  contend.  The  year 

‘advances.  It  will  act  simply  as  a  ''"ij  rew  I  rospeclors  lor  rort  1-1920  has  been  the  best  in  the  com-! 
; selling  organization.  muii  H  ill  Be  laken  by  'pany’s  history.  i 

j  The  first  sale  under  the  auspices  iliid'ion  nay  i  o.  i  Although  1920  was.  with  a  single 

!of  the  new  company  will  be  held  in!  Winnipeg.  —  Prospectors  and  ad- j  exception,  the  worst  in  Canada's 
I  Winnipeg  about  .March  14.  Detail- 1  venturers  planning  to  join  the  ex-  history  as  regards  fire  losses,  which 

j  ed  plans  for  the  sale  will  be  an- ;  pected  rush  into  the  Fort  Norman  ,  amounted  to  the  colossal  sum  of 
J.nounced  in  due  course.  oil  fields  in  the  spring  are  warned  $27,500,000,  the  company’s  fire  loss 

“!  -  ilhat  only  a  comparatively  small  ratio  was  at  the  very  low  level  of 

DI  Ay  CO  nnn  nnn  number  of  them  can  be  taken  to  the  32.82  per  cent.  In  1919  the  aver-; 

;  PLAIi  yiLaUUUaUUU  'district  by  the  river  steamers  oper-lage  was  33.45  per  cent.  According' 

!  gkTnnmr  AA  Hudsons  Bay  Company  jto  the  Government  blue  book  the' 

I.IJI  n  \Tn|IAI]p  nn  on  the  MacKenzle.  laverage  loss  of  all  companies  oper- ' 

I  w  wii  Mk  vws  ,  neporla  that  the  company  had  iin-  gating  In  Canada  was  58.19  per  cent.  : 

••  der  construction  in  Vancouver  an  !for  a  period  covering  the  fifty  years 

!  I’ralrie  Fold  Sfornge  t'o.  Aiinoiiiice  :  extensive  boat  building  program  for  from  1869  to  1919.  . 

Construction  of  Plant  in  Early  ;tlle  MacKenzle  River  route,  are  de- i  Some  outstanding  features  of  the  j 

J'  HpriiiK.  inied.  The  construction  of  a  river  report  are: 

■■  '  Winnineir  —  Plans  for  an  nntKv  ‘o  repl.ace  one  now  in  use  I  Gross  premium  income  1920,  $328.-  ; 

T  «1  Unavoidably  delayed,  and  this  171.96,  increase  $40,794,41. 

llstruction  Six  buildings  in  Manil;-^  in  year.  $26.-, 

toba  by  the  Praine  (old  Storage  ••  „„  !  tU,„i  _ _ 1 


j  Winnipeg. — The  annual  report  of  I 
the  (,'anada  National  P’lre  Insurance 
i  TRAN^PflRTATIHN  'company  is  of  special  interest  as 

j  I  Iiflliwi  UH  I  A  I  lull  jshowing  the  remarkable  progress  of 

M/ll  I  RP  I  IMITPn  Winnipeg  concern,  notwith-  , 

•TILL  DC  LIITII  I  CU  standing  the  adverse  circumstances' 

_  !of  war  and  readjustment  with  which  ' 

X-  it  has  had  to  contend.  The  year 
Only  lew  Prospectors  for  lort  >«r.  1,920  has  been  the  best  in  the  com-! 
miiii  Hill  Be  laken  by  i,niny’s  history  1 


Hudson  Bay  <  o.  i  Although  1920  was.  with  a  single 

Winnipeg.  —  Prospectors  and  ad- ! exception,  the  wor-st  in  Canada's 
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There  Are  Many  Men 

who  would  give  ten  times  the  regular  price  of 
Life  Insursuice — if  they  could  get  it.  But  they 
cannot. 

Do  not  run  the  risk  of  being  unable  to 
secure  the  safe  protection  of  Life  Insurance. 
Obtain  a  Policy  while  you  can.  Ill  health  may 
later  make  Insurance  impossible.  Delay  only 
means  added  cost. 

The  Great-West  Life  issues  Insurance  on  all 
plans — upon  most  attractive  terms.  Ask  for 
information. 

The  Great-West  Life  Assurance  Co. 
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nounced  in  due  course. 
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F.C.S.  Turner  Wm.  Gray  Jaa.  Grant 
W.  D.  Lot* 
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D.  I.  PENDER,  SUDOR  &  CO. 
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I  LOUGHEED,  BENNEH  &  CO. 
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Hen.  Sir  Jamet  Laughecd,  K.C.,  K.C.M.G. 
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Coini.anv  a  $->0  imo  (9)0  oornon  tion  '  “I*-  expected,  ’  suys  an  official  ;  Total  revenue  $370,290.15,  In- 

oini.dJiy,  a  corporation  announcement  by  Angus  Brabant,  crease  $33,094.98. 

are^announceV\y  ‘’ommissioner  for  the  com-  I  Net  revenue,  $169,420.84,  appor- 

are  announced  Dy  J.  u  ihomas,  di  ‘'that  these  auxiliaries  to  thejtioned  as  follows; 

T^r  central  nlant  will  be  built  Transferred  to  Dominion 

at  a  cosfof  sioiVoor^  requirements  and  such  Govt,  reseiwe . $13,088,447 

directors  are  now^delib^^^^^^^  on  a  freight  and  passenger  traffic  j  Dividend  at  6  p.c .  110.503.84 

dirt  Clots  are  now  aeiioercUing  on  a  prevlouslv  been  in  the  _ 

fu  hal'lt  of  carrying."  Improvements  $123  592  31 

the  building  early  in  spring.  Plants  it  I 

will  be  erected  at  I’ortage  la  Prairie,  ^  ’  transpoit  .sj..tem.  It  is  added.  |  leaving  the  sum  of  $43,828.53,  which 

.11  ut-  c.ty.vu  wiKVBt-  .  iniiii,,  company  s  own  trade  re-  '.....g  ..orrioa  tr.  tho  not  <..,.-ni.,o 

Brandon,  \irdeii.  Dauphin,  and  at  a  .,na  ono  not  a.,o  «to  on.-,"*'®  carried  to  the  net  surplus  to 

point  north  of  Winnipeg,  to  take  care  oiitlf, ^  ^  ^  | shareholders^  This  sum  now  amounts 

of  tlie  fish  catch  from  Lake  VVlniii-  ,  Tr-ivnimra  onW  nmenootnra  •.ro  '*'"  $343,414.25.  In  addition  to  this, 
peg.  ‘  ..  a  K  1  tK  ^  prospectors  are  ^  contingent  reserve  fund 

Following  are  the  directors  of  the  ®  *“  company  caniio  $100,000.  making  a  total  reserve 

company:  ^President.  10.  G.  Barrett,  has  Zen  Scented  ‘'^'^reholders  of  $443.414.2,5,  or.  in 

president  of  the  Vulcan  Iron  Works;  m  n/eii-  irinLnZt  rfeLrtZnt  '^0''ds,  223.97  per  cent,  of  the 

,  I.  r  .  iby  their  transport  department  at  Kd-  /.onooi 

diaries  I- .  Gray,  former  mayor  of  1  prinritv  nf  anniieatim.  ..  . 


IN  THE  NORTHERN  OIL  FIELDS* 

Including 

FORT  NORMAN  PINE  POINT  WINDY  POINT 
POUCE  COUPE  PEACE  RIVER 

Chauvin,  Allsop  &  Co.,  Limited 

Ground  Floor  McLeod  Bldg,,  ED.MONTON,  .\LTA. 

Rfffrencr:  Bank  of  Montreal. 


,  Winnipeg ;  ■  Li'ei'it.lcol.  A.  W.  Morley,  Z”  ■  ^he  surplus  to  policy  holders  was  ! 

clerk  of  the  Manitoba  As.sembly;  B.  matter.  It  is  iin-  'increased  by  the  sum  of  $69.606.98., 

W.  .McI>eod,  formerly  of  the  Western  ."ci  ioon. _  bringing  that  fund  up  to  the  splendid 

I  Packing  Company :  (’ol.  W.H.  .Schnei-  ~  "  total  of  $2,193,150.60,  thereby  placing  ^ 

ider.  J.  Van  Wlnkeler,  vice-president  Al  RCDTA  PHAI  company  in  the  front  rank  of; 

of  the  Holland  Creameries;  J.  1,.  “LULIilH  bUHL  ^Canadian  fire  insurance  companies.  I 

Thomas,  of  the  Asstniboine  Develop-  U/ll  I  DC  IICCII  *  matter  of  liquid  assets,  the  ' 

ment  Company.  It  ILL  DC  UwCU  ! ('f’™P*^oy  maintains  a  strong  flnan- 

Mr.  Thomas  Interviewed  Hon.  '  _  'clal  position,  having  stocks  and 

George  Malcolm  and  asked  if  the  Bunker  Steamers  Plying  Out  of  ' 

.Provincial  Government  Intended  es-  |•rlnI.«  un.l  i.’„r  l■l,i■w.  .1*°  $700,000.  of  which  amount 

tabllshlng  cold  storage  jilants  in  ihe  *_:„l  i»„rnoses  lloin.*'  North.  major  portion  consists  of  Domln-  , 

province.  The  minisler  assured  him  Rivers  ^  ^  Government  war  bonds  amount- | 

the  Government  realizes  the  serious  '  l*t>8  to  $556,000. 

position  caused  by  the  lack  of  pro-  '  Kdraonton.  —  Alberta  coal  ship-  With  respect  to  the  dividend  paid 
per  cold  storage  facilities  and  added  'ments  to  the  North  Paciife  coast,  for  during  the  year,  it  may  he  of  inter- 
Ihaf.  if  private  enterprises  did  not  the  bunkering  of  steamers  plyin.g  jest  to  know  that  it  is  a  sum  larger  I 

move  in  the  matter,  the  Government  out  of  Prince  Rupert  and  for  Indu.s-  'in  amount  than  that  paid  by  any' 

would  be  compelled  to  take  steps  to  trial  purposes  along  the  northern  ; other  Canadian  life  company, 
relieve  the  situation.  rivers,  -will  soon  begin  on  a  larger  ,  The  company's  paid-up  capital  j 

- -  scale  than  has  been.  A.  E.  Warren,  i  showed  an  increase  of  $23,778.15,' 

nAM  rVTrklOmKI  manager  of  western  lines  of  the  can- 'now  amounting  to  $1,849,736.36.1 

tJ^lQNSiyN  Indian  National  Railway,  la  author- |  From  the  point  of  view  of  paid-up 

/tiimmaiA  ify  for  this  statement.  jcapltal.  the  company  ranks  second  1 

SHIPPING  llRr  Warren  arrived  in  the  city  to  among  Canadian  fire  companies. 

wllll  I  IIIU  UliL  attend  ^  conference  of  railway' _ 1 

- -  'operatives  in  the  C.  N.  R.  service!  ■***%****** 

Winnipeg.— H.  B.  Montgomery,  of  between  Battleford  and  the  coast.  I  flvvLC  ly 


of  the  Holland  Creameries;  J.  1,. 
,  Thomas,  of  the  Asstniboine  Develop- 
'  ment  Company. 

,  Mr.  Thomas  Interviewed  Hon. 
‘  George  Malcolm  and  asked  if  the 
.Provincial  Government  Intended  es¬ 
tablishing  cold  storage  plants  in  the 
province.  The  minister  assured  him 
the  Government  realizes  the  serious 
position  caused  by  the  lack  of  pro- 


ALBERTA  COAL 

WILL  BE  USED 


02% 

Interest 

Return 


INVEST  TOUR  SAVINGS 

in  a  5H%  DEBENTURE  of 
The  Great  West  Permanent  Land 
Company 

SECURITY 

Paid-up  Capital  . $2.412,.57S.S1 

Reserves  .  964,4.>9,39 

Assets .  7,0?»6,(596.64 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmonton, 
Vancouver,  Victoria;  E-dInbnrgh.  Scotland. 


SASKATCHEWAN  '  Willoughby,  Sumner 


SHIPPING  ORE 


GILBERT  RR0TIIEitS.Linit«l 

EXCLUSIVELY 
FARM  LANDS 
Valuators  and  Developers 
CKAIN'  EXCHANGE  II’IIDING 
CALGARY,  ALBERTA. 


Merchants  Casualty  Company 

llOMK  di-'kicl; 

10th  Floor,  Klertrif  nnllnujr 
Chniubors,  Wlnnlprs,  Man. 

Canada’s  largest  Aroldeiit  and 
Health  Company,  Our  Victory  Po¬ 
licy  pays  Fl'I.L  INDKMNITY  for 
disability  by  veetdent  or  slclcnes.s — 
regardless  of  whether  Policy-hold¬ 
er  1b  confined  or  non-conflned  to 
house. 

Openings  for  District  Managers 
and  Agents. 

Bnatern  Head  Office — Royal  Bank 
Bnlldlng,  Toronto,  Ont. 

Uranch  offices  everywhere  In 
Canada. 


ll’M-  RsVer"  Extension  Mining  Company,  iHe  is  fresh  from  a  similar  confor- 

' '  '  _  I  states  that  teams  are  busy  at  work  lence  at  Winnipeg,  and  the  Kdmoiiton 

- 1 'hauling  out  ore  from  the  mine  to  'meeting  is  Intended  to  cover  the  rest 

niDanV  victoria  Beach  branch  of  the  western  field. 

liifiaiij  'pf  Ijjg  Canadian  National  Railways.  Arrangements  in  respect  to  the 


FIRE  LOSSES  IN 

ALBERTA  HEAVY' 


—  . . .  of  the  Canadian  National  Railways.  Arrangements  in  respect  to  the  '  .  i,  .  , 

- —I  _ „  ..  ore  will  probpbly  be  ship-  coal  trade  with  Prince  Rupert  have  I  Were  In  Calgary 

NOTRE  DAME  Winnipeg  Man?“’'  t®  Trail,  B.C.,  Where  It  is  ex- 'been  satisfactorily  carried  out,  Mr.  |  B®*  Edmonton  Escaped  Fairly 

INVESTMENT  COMPANY  ^  ^  ,  ...  .  , pected  that  the  smelter  will  soon  Warren  says,  and  it  is  now  practl- I  "®‘** 

Mmitsd  He^alfh  CompaiT  Our  vloumy  p"^^  reopen.  Pmm  each  bag  of  ore  a, colly  certain  that  shipments  from;  Eklmonton.-Flre  losses  throughout 

KEAl  ESTATE,  .MORTGAGE  &  HNANCUl  licy  pays  'FULL  INDKMNITY  for  ,  Bmall  quantity  Will  De  taken  and  i the  mines  west  of  Edmonton  will  lie  j  the  province  for  the  ten  months  end- 

AGKNT8  dleabUlty  by  accident  or  aicicne-s.s —  shipped  to  Ottawa  for  more  careful  going  forward  in  the  near  future.  '  rwohor  3i  have  been  added  ' 

RENTAL  AND  EKOPERTV  MANAGBES  regardless  of  whether  Policy-hold-  'analysis  and  treatment.  This  will  Sheds  for  storage  will  be  built  on  ;  w  m  teller  in 

nmi.c  DAME  .NVETMEHT  give  the  Company  a  clear  idea  of  the  the  docks  at  Prince  Rupert,  and  ma-  I  ^^verni^inCs  ftre  meSntton  servl^ 

WINNIPM.  Man.  opening,  for  District  Manager.,  ®^  the  ore  One  car-  .chlnery  will  be  Installed  for  loading  renorted  it  $840il98’ 

and  Agents.  I  load  will  be  shipped  to  Trail,  and  if  rand  unloading.  1  707  fires  in  mi  nswe  of 

- - - - ~g—  Head  offiee— Rnr.i  iinnk  the  roads  hold  out.  It  may  be  pos-  The  railwayraen’s  conference.  t  '  f  ,  ,  ,  ‘  ®  ®t 

-  Bolidinl.^rront"  Ont.  stbl©  to  arrange  for  the  shipment  of  |  which  Is  being  held  at  the  ^ladon- j  j®  ‘  V  (^a  gar^v 

nst  sivsnir  nn/unsvrtno  jiran..!,  ..ffi....  1.  three  car-loads.  Fifteen  teams  are  aid  Hotel,  Is  for  the  purpose  of  dls- i  serious  losses  ere  in  uaigary  . 

GILBERT  RROTHERS,  Lifllitcd  Canada  '  *  ®t  work  in  connection  with  the  Pan  cussing  ways  and  means  for  Im- 1 several  Iwd  fires  Mcurred 

*  “  V  _  _ _  Extension.  The  teams  which  go  in  proving  the  service  and  effecting  ,  the  year.  Edmonton  is  shoiAm 

FSDM  isMfvc  ■'  '  ■—  '  ■  ■  !  with  supplies  for  the  summer  take  economies  on  the  lines  in  this  divl-  to  have  escaped  fairly  well. 

PAKM  DAIVUs  ^  m,  mm  .  |  out  a  load  of  ore.  Other  teams  are  siou.  Superintendents,  dispatchers.  feature  of  the  fire  prevention  ■ 

Valuators  and  Developers  'at  work  taking  out  wood  for  the  'agents,  and  various  other  mechanical  t®8t  year  was  the  fact  that  the 

GRAIN  EXCHANGE  BI’IIDING  — .  —  —.  _  1  season's  operation.*.  After  the  ore  and  operating  officials  all  over  the  department's  orders  were  much  more 

CALGARY,  ALBERTA,  I  aa'VY  It  In  I  has  been  examined  at  Ottawa  infor-  lines,  west  of  Battleford.  are  here,  to  generally  complied  with  than  in  pre- 

..  . .  *  6-/4AVV  Av  xiR  mation  will  be  available  for  that  the  number  of  about  seventy-five,  to  vlous  years.  Particular  attention  was 

i.— I  1.—  ,  .1  ,11  I  — ,  YtntfrtSi'-tnl  nTtMVWfY  source  with  reference  to  the  type  of  partlcliiate  In  the  talk-lt-over  meet-  given  to  the  matter  of  garages  in 

Vlrllir  llialli  till  V;  11114;  21  unill  wliich  ought  to  be  installed  to  Ing.  Mr.  Warren  saya  an  oppor-  towns  and  villages,  where  eighty- 
Subscribe  for  Tbe  Flnlncisl  Times,  Mentroai  Canada  Toronto  !  treat  it,  and  also  all  other  informa-  tunity  is  to  be  given  for  either  kicks  two  orders  were  Issued  to  lay  cement 

laads’s  Lesdiaff  Financial  News.  I  which  the  experts  of  the  Gov-  or  compliments  from  anybody  pres-  floors.  Out  of  a  total  of  373  orders, 

iper.  ernment  can  furnish.  lent.  i  only  72  were  not  complied  with. 


I  Saw  It  In 


Canada’s  Lesdinff  Financial  News 
paper. 


floors.  Out  of  a  total  of  373  orders, 
only  72  were  not  complied  with. 


First  Mortga^res  on  Farm  Lands 
are  the  Safest  of  Investments. 
Security  from  two.  to  throe 
times  conservative  valuation. 
Interest 

Reference  —  Royal  Bank  of 
Canada. 

A.  L.  KOYL  &  COMPANY 

Financial  Agents, 
Ground  Floor,  Canada  Bldg. 
SASKATOON,  SASK. 


TOOLE,  PEET  &  CO. 

Limited 

Financial  Agent  1 

INSURANCE,  _ 

MORTGAGE  INVESTMENTS, 

ESTATES  MANA  E9 

CALGARY.  ALBERTA 


John  S.  Fowlie 

Lit*  ud  Lois  RtprewststiT* 

The  Manafactiirer*  Life  Iiu  Cs. 

Prince  Albert,  -  Sask. 


J.  B.  COYNE.  K.C.  J.  A.  MeVIC.\R 
A.  T.  HAWLF.Y  N.  J.  D'ARCY 
R.  K.  ELLIOTT 

COYNE,  MeVICAR  &  CO. 

BARRISTERS.  ETC. 

601  UNION  TRUST  BUILDING 

WINNIPEG,  c.n.d. 


Members  Winnipeg  Grain 
Exchange. 

STOCKS 

BONDS 

GRAIN 

Willoughby  Building 

SASKATOON,  SASK. 
Private  Wire  to  all  Vlarketa. 


WESTERN  HOMES 

LIMITED 

Confederation  Life  Building 
WINNIPEG  MANTTOB.U 

Capital  Authorized  -  -  SS.OSO.OAO 
Capital  SulMcrlbed  •  •  il,.t(K),aoo 

MORTGAGE  LOANS 

,\ND 

HOME  BUILDING 
A  W**teni  rompaojr  for  We*tem  People 


Allan,  Killam,  McKay,  Ltd. 

McLeod  Bldg.  Edmonton,  Alta. 
Special  attention  given  to  inter¬ 
ests  of  out-of-town  clients.  Real 
Estate,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 


The  Financial  Times  reacnos  s 
I  class  of  people  who  are  interested 
and  able  to  bny  investment  secori. 
I  ties. 


I 

I 
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Company,  Limited 

TORONTO 

Annual  Report  for  Year  Ending 
December  31st,  1920 

To  the  Directors  end  Stockholders  of  the  King  Edward 
Hotel  Company,  Limited 

I  herewi'.h  submit  the  balance  sheet  of  the  King  Edward  I  lotel 
Company,  Limited,  as  of  December  31st,  1*J20;  also  the  Profit  and 
Loss  Account  for  the  year  just  closed. 

The  operations  of  the  Company  for  the  year  produced  a  profit 
of  $284,790.60  (or  over  28''f  on  the  capital  stock).  This  profit  is 
arrived  at  after  providing  for  all  costs  of  operation.  Taxes,  Salaries. 
Maintenance,  and  all  other  expenses,  except  the  payment  of  Interest 
and  setting  aside  a  depreciation  reserve,  and  any  sums  which  may 
become  payable  under  the  Income  Tax  .Act,  no  assessment  for  which 
has  yet  been  received  from  the  Income  Tax  Department. 

.After  payment  of  Interest  and  setting  aside  depreciation  reserve, 
there  remained  applicable  to  dividends  the  sum  of  $138,897.85 
(nearly  I4^r  on  the  capital  stock). 

During  the  year  1920,  two  dividends  of  5'f  each,  aggregating 
$100,000.00  were  declared  and  paid  on  the  Common  Capital  Stock 
of  the  Company.  After  paying  the  aforesaid  dividends,  the  balance 
of  Profit  and  Loss  carried  forward  to  Surplus  was  $38,897.85.  1  he 

.Surplus,  after  provision  for  all  liabilities,  has  increased  from  $61,- 
595.68  to  $100,493.53. 

The  reserve  for  depreciatioft  has  increased  from  $95,115.25  to 
$152,007.90.  The  Bills  Payable  have  been  entirely  wiped  out. 
The  .Accounts  Payable  on  December  31st.  1919.  were  $107,833.81, 
as  against  $78,368.94  on  December  31st.  1^20.  The  fixed  Inven¬ 
tories  on  December  31st.  1919,  were  $288,200.88,  and  on  December 
31st.  1920,  were  $334,733,01.  The  results  of  operation  were  han¬ 
dicapped  to  some  extent  by  the  improvements  which  have  been  con¬ 
tinuously  conducted  in  the  Llotel,  but  which  have  resulted  in  the  ad¬ 
dition  of  several  bathrooms  and  the  refurnishing  and  decoration  of 
many  rooms. 

Referring  to  the  addition  which  is  being  constructed  by'  the 
King  Edward  Construction  Company,  l  imited,  the  foundation  ar\d 
steel  erection  have  been  completed.  The  floors  and  important 
partitions  are  practially  complete,  and  the  brick-work  is  three-quar¬ 
ters  completed.  The  plumbing  and  installation  of  the  mechanical 
plant  is  proceeding  with  proper  progress,  and  it  is  to  be  hoped,  with 
the  continuation  of  favorable  conditions,  that  the  building  will  be 
available  for  actual  use  in  Septem.ber  of  this  year. 

This  is  an  unprecedented  record  in  construction,  the  excellent 
progress  of  which  has  been  due  in  part  to  favorable  weather  condi¬ 
tions,  but  it  is  only  proper  that  I  should  mention  the  high  character 
of  work  performed  by  the  Dominion  Bridge  Company,  Steel  Contrac¬ 
tors,  and  P.  H.  Secord  8;  Sons,  General  Contractors. 

While  the  past  year  has  not  been  one  especially  favorable  to 
the  financing  of  projects  of  such  magnitude,  I  am  able  to  state  that 
the  first  mortgage  amounting  to  $1,300,000.00  has  been  fully  set¬ 
tled  and  placed  with  the  Metropolitan  Life  Insurance  Company,  and 
advances  to  the  extent  of  $250,000.00  have  been  made  thereon,  and 
there  is  still  available  to  be  received  for  the  completion  of  construc¬ 
tion  and  equipment,  $1,050,000.00.  I  am  also  able  to  state  that 
as  a  result  of  recent  negotiations,  the  remainder  of  the  Preferred 
Stock  of  the  King  Edward  Construction  Company,  Limited,  has  been 
sold  on  terms  favorable  to  the  Company,  which  should  be  of  satis¬ 
faction  to  the  shareholders. 

X^'hile  the  year  1920  was  rerognirrd  as  a  year  of  business  acti 
vity  which  afforded  to  Hotels  a  very  large  volume  of  business,  and 
in  the  year  1921.  so  far,  business  has  been  greatly  curtailed  in 
many  lines,  and  increased  transportation  rates  have  materially  less¬ 
ened  travel,  notwithstanding  these  facts  the  King  Edward  Hotel  did 
a  volume  of  business  in  .lanuary.  1921.  of  $155,884.95,  as  against 
a  volume  of  $  1  35,3  38.57  in  January,  1920.  wth  a  net  profit  for 
January.  I  *32  I .  of  .$20,546.38,  as  against  $15,382.2  3  in  the  roi  res 
ponding  month  in  the  previous  year,  which  shows  convincingly  the 
continued  increase  in  both  gross  and  net  resulting  from  operation. 

On  completion  of  the  addition,  the  King  Edward  Hotel  will  he 
the  largest  Hotel  in  Canada,  and  I  believe  the  tallest  Hotel  in  the 
British  I.mpire.  and  one  of  the  finest  Hotels  in  the  -vorld.  and  with 
expected  patronage,  the  most  satisfactory  resulf.s  shoi-ld  accrue  to 
the  Stocholder.s. 

Respectfully  submitted. 

ERAKK  A,  DIDDLE)’.- 

P  resiflent. 

Balance  Sheet  December  3ht,  1920 

AS.SETS 

CURRENT  A.SSET3 

Cash  on  hand  and  in  banks  $47,033.38 
Accov  Its  receivable  ..  ..  .SS, 01  7.66 

Investments . .  ,,  19,000.00 

Current  Inventories  .  .  .  .  37,335.21 


FIXED  ASSET.S 

Lands  and  Buildings  ,  $2,098,362.70 

Betterments .  253,339.21 

Fixed  Inventories  ..  334,773.01 


$158,386  28 


Less  Depreciati 


$2,686,475.01 
Reserve  152,007.90 


-$2,534,467  11 


Deferred  Charges  to  Op? 
tion . .  .  .  . 


24,290  42 

- $2,717,143  78 


LIABIMTIES 

.  $78..368.P4 
..  15,531.3.3 
,  .  22,749.08 


CURRENT  LIABILITIES 
Accounts  payable..  ., 

Wages  Accrued  .  ,  .  , 

Interest  Accrued  .  ,  .  . 

$116,650  25 

FIXED  LIABILITIES 

Capital  Stock . . .  1,000,000  00 

1st  Mortgage  S'r  Bonds .  800.000  00 

2nd  Mortgage  7'T  Bonds .  700,000  00 

Surplus . . .  ..  ..  1 00,493  53 


-$2,717,143  78 


PROFIT  AND  LOSS  ACCOUNT 

For  Year  Ending  December  31  si,  1920 

Balance  brought  forward  Dec.  31,  1919 .  $61,595.68 

Operating  Profit  for  year  ending  Dec. 

31,  1920,  after  payment  of  Taxes, 

Salaries,  etc.  .  .  . . $284,790  60 

-  I.evs 

Interest  on  1st  and  2nd 

Mortgages . $89,000.00  , 

Carried  to  Depreciation  Re¬ 
serve  after  payment  of 
Maintenance  Charges  .  56,892.7.5 


145,892  75 


Amount  applicable  to  dividends.  .  .  .  .  .  $138,897  85 

Dividends  paid  during  year .  100,000  00 


Carried  forward  to  Surplus  Account 
Net  Surplus  December  31,  1020  .  .  .  , 


38,897  85 


$100,493.53 


I* have  audited  the  accounts  of  The  King  Edward  Motel  (  om- 
pany.  Limited,  for  the  twelve  months  ended  December  .'Mst,  192'i. 
.aud  1  hereby  certify  that.  In  my  opinion,  the  above  Balance  Sheet 
and  Profit  and  I,q?s  Account  1?  properly  drawn  up  so  as  to  exhibit, 
a  true  and  correct  view  of  the  state  of  the  Corporation's  affairs  as 
shown  by  its.  booh'=.  ar  at  that  date  • 

CHAS.  DOHERTY,  General  Auditor. 


Business  Developments  on  Pacific  Coast 

NEWSERVICr  ^ 

TO  MONTREAL 
FROM  PACIFIC 


HUGE  TIMBO!  BOARD  OFTRADE 
FALL  AFFECTS  CONVENTION  FOR 
MARKET  RATES  B.C.  STEEL  PLAN 


Williams  Steamship  Line  of  New  Eight  Biliion  Feel  Boat'd  Men*  Would  Eventually  Involve  Ex- 


York  Has  Two  British  Boat 
and  a  Number  of  U.  S.  Ship¬ 
ping  Board’s  Boats  to  Run 
From  Vancouver  to  Mont¬ 
real  and  Halifax. 

A'ancouver,— According  to  an  an- 
noimcenicnt  made  by  .Mr.  I'.  Hay¬ 
ward.  prominent  shipping  man  of 
this  city  and  representative  here  for 
the  firm  of  'I'horndyke  and  Tren- 
holme.  of  Seattle,  Vancouver  is  about 
to  be  given  the  long  desii-ed  steam¬ 
ship  .service  between  this  city  and 
Montreal  and  Halifax. 

.Mr.  Hayward  stated  that  the  firm 


sure  Swept  Down  by  Cyclone 
in  Olympic  Peninsula  iViny  j 
Have  Great  Effect  on  Log  and 
Lumber  Market  of  the  Nt>rth 
Pacific  Coast.  ! 

V.ancouvcr.  —  Opinions  ar,-'  very 
conflicting  here  as  to  the  effect  tlmt 
the  logging  of  the  fallen  timber  nu 
the  Olymi'ic  Peninsula  will  have  on 
the  general  log  and  lumber  market 
of  the  North  Paeifk'  Coast. 

Eight  billion  feet  tioard  mra  on  e 
of  logs  now  lie  entanaTed  o:i  that 
peninsula,  swept  down  by  storms 
and  the  ipcent  cyclone.  Some  of 


of  Thorndyke  and  rrenbolme  has  the  timber  is  tlie  largest  on  the 
been  appointed  Pacific  Coast  agents  .Coast  and  many  trees  are  s.aid  to  lie 


for  the  Williams  Steamships  line  of 
New  York,  and  this  eonipany  has 
I  two  boats  under  the  British  flag. 
One  of  the  sieanier.s.  the  S  S.  Will- 
doniino.  was  built  in  the  Cougblan 
1  yards  In  this  city  tinder  the  name  of 
the  War  Convoy,  and  this  with  nn- 
otber  vessel  will  be  placed  on  the 
coast  to  coast  of  t  nnada  route. 

I'ndcr  an  early  arrangement  with 
the  Dollar  Company  the  W  illlaHis 
h  ompany  entered  the  New  York  to 
Vancouver  service  with  the  S.S.  AVill- 
faro.  which  is  now  loading  in  this 
port.  The  Doliar  Company,  liow- 
ever.  did  not  wish  to  art  as  agents 
for  competitive  companies  .aurt  the 
.Seattle  firm  then  took  over  the  Paci¬ 
fic  t  oast  agency 

The  TVilliams  Steantslit|i  ('omp.in.v 
has.  besides  the  British  boats,  a 
number  of  Enited  States  shipping 
Iboard  boats  wlilcb  lia\e  been  imr- 
ehased  from  the  board  on  time,  and 
some  of  these  ni,'’y  join  the  \  aneoti- 
I  ver- .Montreal  route  as  soon  as  they 
are  completely  settled  for  .’'Ir. 
Hayward  said  that,  since  bo  made  it 
known  >estcrday  morning  that  the 


abotit  .600  years  old. 

Some  sawmill  operators  here  are 
of  the  opinion  that,  if  this  limber  is 
logged  off.  and  it  iitust  be  inside 
three  years  to  luevent  decay  of  the 
fir.  there  wilt  be  a  sudden  Intmeh- 
ing  into  tlic  market  of  an  enoriinuts 
quantity  of  logs,  which  can  h.-ive  no 
oilier  eff(>;  ’  lOati  to  lircak  tlie  mar¬ 
ket  ;ind  lower  the  iirice  of  iiimbrr. 

One  sawmill  matt  sttid:  ’"rbe  dis¬ 
pensation  of  Proiidenee  lias  Imen 
sent  to  turn  the  tide  of  tlie  biDiher 
market  and  ttnprove  eon  lisions." 
while  ollioi's  feared  tbiit  so  many 
logs  routing  on  the  market  would 
close  tlie  biggmg  camps. 

Local  logging  eoniitanies  do  tmt 
fear  tlie  dolitgp.  as  tbe.i  elaiin  tliat 
the  cost  of  logging  fallen  timber, 
w'hirli  is  nothing  but  a  network, 
greatly  eveeials  lliat  of  the  trees  ;is 
they  slnttd  The  Governmenl  of 
Wasliinctim.  however,  is  alive  to  the 
situatipii  and  reitorts  were  to  the 
effect  iliai  .already  35  ntlle.-i  of  i'mI- 
way  has  tiecn  btiill  in  tltiitngb  tliis 


land  and  grtiding  has  been  done 

i  service  would  be  in.atigtiratPd  be  had 

been  overrun  with  entinirles.  ,  ^  nenipiored  front 

The  advance  in  transcontinental 
.freight  rates  on  the  rails  had  made 
'the  new  line  a  possibility  from  a  | 

I  revenue  prodtieing  standpoint  and 


Seattle  are  lie- 
ing  ritsbed  to  the  scene  and  ptil  to 
work  on  the  ground  that  If  these 
logs  can  be  turned  liilo  the  market 
within  It  rcitsonahle  time  it  will 
the  eonipanv  is  prepared  to  accept  i break  in  the  high  price  of 
Cenadian  funds  on  the  ships  fhing  ^  '"''1' 

the  British  flag.  Mr.  Hayward' ex-  predicted  l.y 

perts  to  havo  this  arrvire  inau^ii-  ,  1 on  the  T'acifio 
rated  early  this  fpring  freight  eonfeienee.  W  asliington  eait 

_  _  _  I  quote  Itiniber  to  foreign  niAi  kets  at 

!  prices  whielt  cannot  but  l>e  jieeepied. 

The  Washington  Ginernnieni  fore- 
I  sees  an  end  to  iinennilo.vment  in  the 
salvaging  of  this  Umber,  and.  ;te 
cording  lo  tlie  latest  reports,  liil.  tifls 
:  to  eletti  till'  iitalled  giants  off  Ibe 
petiinstila  to  avert  fire 

Aerording  lo  an  estimate  made  by 
jbietil  limber  experts  who  know  tital 
.seetioTi  of  flic  eoiiiiliy  well,  al'oiit  "u 
jier  eeul.  of  the  fallen  liuil.'-r  is  f’r, 
j:',(l  tier  cent,  eedar.  and  Ilt<  lial’liet' 
spnii 


COST  P.  G.  E.  RY. 

B.  C.  EXTENSION 


To  (  arrt  It  To  ll.Cr  -  .tlberfa  lloun. 
dnr.t  W  oitid  t  ost 

Sa>s  Expert. 

\'letoria.--To  cany  the  1*.  G  E  : 
Railway  from  rrince  George  nnrtli-  | 
erly  and  easterly  to  the  inlerni  ovjn-  ! 
eial  boundary  between  Briti.=b  Col  j 
itmltia  and  Alberta  will  cost  approxi-  • 
mptelj-  .t7g,noo.(inu.  aerording  to  the* 
estimate  made  by  Mr  c  jlliauis,  , 
surveyor,  employed  ’.asi  year  by  ilie 
provinrinl  dejiartutepi  of  rallwais  to  , 
make  a  reconnai.ssaiiie  pitrtei  of  ^ 
feasible  loiitos.  i 

ris  report  is  eontaiued  In  Die  r.n- 
Itua)  report  of  Dio  deiiarfmetil  tallied  j 
in  the  l.egislaiiire  h'  I  retniet'  Oli\er^ 

PS  ’Minister  of  h’Milw'ays.  Two  roiiles  ' 
.are  reported  upon  by  xir  Williams.  | 
o;ie  from  Prince  George  to  Sw.-in 
Lake,  via  Pine  Pass,  a  distante  of 
3l(>  miles;  Die  oilier  front  Xiuulei  ■ 
hoof  to  Hiid.soit'.s  Hope,  L’l'i'i  mile:  . 
front  Hudson's  Hn)io  n,  l  ine  Ri\<‘r, 
forty-elglit  milcf,  am]  from  I’iiie 
River  In  Swan  Lake,  eigljii  two, 
miles,  or  IIT)  miles  in  all. 

The  estimate  of  cost,  for  Die  first  i 
route  is  $1  g.ftiiO.onn ;  for  the  'leeond 
?1i.VK2.od.  The  tejairl  sets  fortli  , 
that  on  the  route  x  la  the  I’iue  Lass' 
there  are  no  ttax  leable  w  alerw  pys  tiii 
which  supplies  could  Tie  .got  in, 
while  ihiit  \la  the  [’arsnip  River  .ami  R 
Peace  River  follow.s  navigabh-  wai.  '  D' 
er.s  praetieally  the  whole  w.ay 


B.C.E.R.  TAKES 
BACK  CHARTER 


City  Council  Ayree*  lo  Pasa 
Le{>i$iation  F.nf.Klinjr  Com¬ 
pany  to  Continue  lo  Collect  a 
Six-cent  Faro  Until  July,  1922 
— Other  Cities  to  Follow  Suit. 


\  am 
'It,'  I 

eonipa 
sl.\  (  I  I 
dal 


li'cr  On  eoudiiioii  that  the 
legislation  enabling  the 
lo  eonlitllie  to  Cfdleet  ti 
fate  until  .Inly  I.  ir'22.  Gen- 


'laitager  George  I 
ly  R.  has  agfd'd 
wai-:"’'  '''i.ipany’s  appMea-H 
I  T'eihtal  Governritriil  for 


B.  C.  INDUSTRY 

LOANS  HEAVY 


id  rif  the 
w  itlidr.'iw 
lo  the 
H  charter 

which  vtuibl  It.ave  biouglU  .all  the 
ront|!aii.' 's  lines  in  R.  '  .  iimler  Die 
eopltol  of  liie  l>omir;ioii  R.ailway 

Boat  il. 

'I'his  followed  a  fci  togoiher  eon- 
_  I  ferftire  callcfl  T.y  Ma'of  Gale.  It 

Totalled  itd.Tt'.fl.'.s  Itiirinir  l!»2(l  aitdi"'"  f'’'l'^''e.l  lo  a  gathering  of 
I.O.MI  Was  Ippropritiled  in  ,  <bc  muniripalitles  w  I.err  I'oe  B.c.E.R. 

I  has  been  given  fram  bi;  cs,  in  order 
lo  atrange  f,,]-  united  rclion  along 
line:  similar  lo  Di;il  taken  by  (he 
Liij  I  oiincil, 

Thi,  witlidrawai  of  tlm  company’s 

'  appli<  .'itiop  W  HS  acrt-cil  to  on  three 
I  stipulations  liy  the  i';ty  <  otitu'il  and 


T'iefori.a,  B.( '.  Briti.'^h  Lolumbia’s 
department  of  industries  granted  | 
loans  amouniing  tt)  ?i:.5o,6.5S  to  In-i 
dtisfrial  enteriirises  during  1926.  ac-i 
enidlng  lo  a  report  taldeil  in  Dit* 
legi.slattire  1..'  Tlon,  .lohn  Oliver, 
premteu  and  tiiinl.der  of  industries. 
L.oans  Intaliing  $.1.014,0,50  were  ap¬ 
propriated  for  during  the  year. 


!  ore 
I  Git-, 


I','  Die  J3.(  .E.R 
't.  sDpulaDon  w 


oiri'ial- 
le : 


'I'lie 


Tliai  the  ('ot-neil  and  .'ttilhoriDe.s  of  their  contract  ore  e«ist  plus 
sui  t ntiudlng  intinicipahties  would 'per  cent,  based  oit  unit  prices. 


penditure  of  $100,000,000,1 
and  is  Being  Considered  by 
Large  British  Steel  Interests — 
Location  in  British  Columbia. : 

1  A  reference  to  the  propitsed  build¬ 
ing  of  a  large  iron  and  steel  plant 
■'poniewTiere  in  the  interior  of  Brit- 
i  ish  Columbia."  was  made  at  the  ce- 
fut  session  of  the  convention  of  the 
Associated  Boaids  of  Trade.  Tt  is 
understood  that  tlii.s  scheme  involves 
the  expenditure  of  Jiuo.ooo.ooo  and 
is  one  bein.g  considered  by  l.srge 
British  steel  interests. 

In  moving  .s  resolution  that  the  1 
;  convention  was  of  opinion  that  the' 
Provincial  Government  will  be  justi¬ 
fied  in  giving  support  to  Die  estab- 
lishiitent  of  an  iron  and  stetd  indtis- 
Iry  In  this  province.  Mr.  .1.  H.. Fal¬ 
coner.  president  of  Die  Matitifaetur- 
ers'  Association  of  British  Loltmibia, 
intimated  that  ‘'certaiii  genDenten"  ; 
w  ere  w  tiling  to  place  large  sttms  in  | 
the  enterprise,  if  sttfieient  eneottr-  j 
agement  w  as  given  by  the  province,  i 
Asked  if  Die  location  was  a  secret,! 
.Mr.  Paleoner  raised  a  smile  by  re- 1 
ph.  ing  '.N'o.  ”  it  is  in  the  iiilerio;-  of 
British  I 'oltiniliia." 

Mr.  Laleotier  said  bo  tbouchl  that  1 
if  an  assurance  was  given  that  the  j 
ttnderiaking  would  lie  a  sttecess  and  , 
ntiuhi  bring  a  large  amoiinf  of  lu-ns- { 
per'iy  to  the  pro\  Inee,  that  Dial  | 
should  be  stiffieient  for  Die  pre.sent.  i 
.■'ll'.  .1.  B.  Tboiiisnn  :ieennded  Du-  ) 
resoltiDoti.  which  w;is  tlieti  carried 
w  ithout  ftiiTber  delttile.  I'he  reso- j 
liiDnti  afler  reciting  the  advantages 
of  establisliing  ttit  iron  and  steel  in-  . 
diisiry  ill  Brit  ish  GoltimblH,  follows:  ' 
"That  in  the  opinion  of  the  .\sbo- ! 
l  iated  Boards  of  Trade  tlie  <3(tvprti-| 
inent  will  be  justified  in  giving  sup-' 
port  to  the  eslablislitiiei)i  of  an  iron 
and  steel  industry.  '  | 

LITIGATION  OVER 
MINING  PROPERTY! 

Lieveii  LIninis  <tn  l.iigiiirer  Groiii'.l 
in  .tl.liii  Disfrief  Viiliieil  al  i 
Tiikcn  I  p. 

5'aticouver.  H.L.  I .itigalion  de¬ 
signed  to  delve  into  the  real  history 
of  the  famous  of  Engineer  groiit>  of 
mineral  elaims  in  ADin  district,  has 
been  laiiiiclied  x'itb  Die  Engineer 
Mining  Loinpatty  and  the  .Xftorney- 
General  of  British  Colunibla  n.amed 
as  plaintiffs.  'I'lie^laims  in  dispute 
Are  11  ill  ntintber  on  the  east,  side  of 
Taku  ariii  of  the  IgtUe  Taigtsb.  B.L., 
and  they  are  tallied  at  .$2,.5iKi.iMiO. 
.lames  .\.  b'raser.  administrator  of 
Dio  I’stale  of  Die  late  James  Alexan¬ 
der.  who  was  drowned  when  h’le 
Hteanier  I'l  iitcess  Hopliia  went  down 
more  Dtait  two  years  ago;  Allen  1 
.'siniih.  and  seteral  oilier  nominal  de¬ 
fendants  will  ha'e  In  defend  allega¬ 
tions  of  fiaitil  in  obtaining:  theernwii 
grant  to  these  ehiiins  which  now 
stand  to  the  name  of  Die  late  Mt, 
.Mevaiidcf's  estate  The  Engineer 
Mining  (  ornpany  is  an  Alaskan  cor- 
poralion  i (■.sisleted  in  this  pro'ince. 
The  ..\Dot  iiey -(Teut'ral  is  jolneil  as 
plaitiliff  for  the  purpose  of  itivesD- 
eatiiig  Die  frauds  in  oblailtiiig  Dir 
crown  gf.nnL-  B  is  alleged  that 
cert.nin  iiidiviiltials  w  lift  assigned  to 
tlie  Engineer  Mining  Goinpatiy,  lUaU- 
ed  the  i  laints  Oi  qiie.stion  in  1899. 
and  it  is  further  alleged  that  in  1!i07 
Die  l.ste  .lames  .-Mextitider  slaked  all 
these  claims  over  again  .mid  recis- 
letf'd  Diem  in  other  names. 

DEFICIT  GROWS 

GREATER  YEARLY 

\  iclofia  Since  Die  I’aeifie  Great 
Easlerii  R.iilway  was  taken  over  tc, 
Die  pm'iifc  Die  amount  '’loaned  ' 
lo  it  by  DK'iprovince  is  $I-L399,669  to. 
iieroidiiig  to  Die  ittrormatioii  gi\(>ii 
by  Brcmier  Oliver  lo  .511'  W  .1. 
Bowser  in  the  I.egisiature  The  I 
opeialiiig  delicii  v.ns  $11.5,2.55  lor 
1918;  $202,113  for  1919.  and  :.32f,- 
328  for  1920.  The  general  manager, 

\  B.  Biirkworth.  receives  a  salary  of 
$fi,ooo  per  anniiin  The  total  sub¬ 
sidy  recelted  for  carrying  Die  mails 
was  $4,466  tljt  to  the  end  of  1920. 
The  Northern  GonstrueDon  Gnm- 
patiy  are  contractors  for  building  Die 
road  ftom  Glinton  nortli.  The  terms 
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—  'VOLR  great  Weel 
mils  yen— a  trip  that 
will  Ih"  IV  revelation  of 
the  prentitess  and 
Br.andenr  of  Canada. 

VANCOUVER 

BRITISH  COLUMBIA 

Tlia  Groat  PacKIc  Coast  City 

Ideal  -  eUmate-^nunmer 
and  xrinter  —  wnnderfiil 
views  of  X.ature's  beauty 
spots  —  mountain,  sea 
•and  land  —  within  few- 
miles  of  dtr’s  eentre  — 
linndreds  of  miles  of 
seenlo  motor  drives  — 
sea  bathing  —  (mlflng  — 
iinsiirpa.«sfd  bunting  and 
llsbing. 
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.gent  free  on  request  to 
Vaneouver  Piibllclty  Bu¬ 
reau.  J.  R.  Davison, 
Manager.  8no  Sej-mour 
Yancouver, 


Erant  Whyte  i  Co. 

I.DMITBU 

Room  6-10  Winch  Bldg. 
Vancouver,  B.C. 

STOCKS 

BONDS 

GRAIN 

Direct  Wires  to  t.  F*  Hutton  A  Go. 
(Newyork  Sto»  k  F.irhange'  f:iement 
Go.  ,Ghlcag4i  Board  of  I'radet 
and  l.y  on  A  riuinmer  ,Toronto  Stock 
Fxrbange.  i 


P.  .VI.  LIDDEI.I. 

&  COMPANY 

Investment  B-ankers 
Fiscal  ,\gents 
Insurance  Brokers 

826-7-8  ROGERS  BUILDI.NG 
VANCOUVER.  B.C. 


Douglas,  Mackay  S  Co. 

1. 1  M  l.T  E II 

INSURANCE  BROKERS 
( :ORRi;SPONDEN(TE  1N\’1TED 
“SERVICE”  OUR  MOTTO 
1W-711 

Rnard  of  Tr.ade  Arrade  Bldg. 

Building  X  If  TUB  I  A.  B.G. 

X  A\f  OrVEK.  B.f. 


r„srAHI  I.SIIFD  IStl 

SANFIEID,  GUNTHER  &  BUCK 

Real  Estate  and  Insurance 
.527  SEYMOUR  .STREET 
VANCOUVER,  B.C. 


l^liTAIII.ISIlGU  1S4U. 

Bradstreet’s 

offices  Tlii'oiighoijt  the  Civilized 
World 

OFFICES  I\  VAWliA 
C'nlfi:2ir>  e  Altiie  I  Vfiiiruu  $0T.  H.O. 
Kufiiontoiia  Alta  ,  Hamilton^  Ont. 
ItiilifiiY.  N.S.  Mont  real.  <4  ue. 

Ont.  iluober,  <(nr. 

Ont.  j  Toronfn,  Ont, 
y(.  sTohn.  Bf.B.  *  ^  Innlpep,  an. 
Keputntlon  «;alneil  b>'  loni; 
years  oW  vliforniia,  4*oii*rlpntJoii.t 
nnd  mrcesNfiil  Tvurk. 

JOHN  A.  F'Ul.'rON 

Slllierillleiidetit  -  VI  •  >  X  Ttll  1  X  I.. 


CANADIAN  FINANCIERS 
TRUST  COMPANY 

Incorpofdtid  1907 

\  GENERAl.  TRUST  BUSINESS 

!  Bonds 

!  .igenl  tor  B.C.  .l/urii'-.i/jjulifj 

N.T9  Hastings  St.  West 

VANCOUVER,  B.C. 

i  l.T.  GDI..  G.  II.  DORRELI,,  Gen.  Mgr. 


I  ARC.E  TRACT  OF  I.AND,  WARF.HOCSt 
SITFS  AM)  (  ITT  PROPFRTY 

Inquire 

f.4'MrBKMi  &  SVHADEK 

Winni|)fg  ind  Vaniou,er  (tffirei 


II  MclnttrrRIk. 

WINMPF.fi 


7JA  RAditfr,  Riulding 
VA.NCOl  VtR 


Brett  & 

Ker, 

l.l%tl)eil 

1  Htd!  E stair 

Er»ta/s 

1  /  nsuranre 
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ICTORIA,  B.C. 

RfiDHb  '  oliiiiibla  Die  prefjidrnDal  luj- 
(ItepK  urged  tli.nt  the  faruier.s  erect 
a  inilliiin  dolhti-  paekiiig  plant  with 
a  view  it>  encouraging  Die  develop¬ 
ment  of  the  atock  raiding  industiy. 

Ttio  ronvenflon  was  of  Die  opinion 
that  Die  Lnited  I■'at•n1erp  should  have 
representaiion  on  Die  Ttailway  I'oin- 
misaion. 
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LUMBER  SHOWS 

ACTIVITY  IN  B.C. 

Slritng  Demand  Lroro  Drienf  Res- 
ponsible  I'ur  .llarked  Keviviil  of 
l<alp  Weeks. 

Yancouver. — Htiring  the  past  lew- 
weeks  there  has  been  a  marked  le- 
vival  of  confidence  in  the  roast  lum¬ 
bering  .industry.  and  logging  eainp? 
and  mills  are  beginning  to  reniirn 
after  a  shutdown  of  a  fe'v  monih:' 
One  -  factor  is  Die  strong  demand 
from  Die  Orient  for  B  ''  lumber. 
Between  the  first  of  tlie  year  ard 
the  first  of  April  the  Canadian  Rob¬ 
ert  Dollar  Company  will  ship  about 
12,000.000  feet  of  itiniber.  and  fur¬ 
ther  ordtrs  are  looked  for  'I'be 
.sudden  activity  In  Oriental  'hip- 
inenta  of  lumber  Is  due  to  the  de¬ 
cline  In  freight  rates  Last  fall  the 
rate  was  between  $2.5  and  $30.  ;\ow 
It  is  down  to  $12. ,50.  which  is  re¬ 
garded  as  the  rook  bottom  rate. 

The  lumber  export  trade  is  being 
further  boosted  by  the  big  <'argoe.= 
that  are  being  taken  lo  Australia. 
South  Africa  and  to  Great  Britain 
by  the  Ganadian  Government  freight¬ 
ers.  Millions  of  fe(‘t  are  on  the 
way,  and  orders  already  hooked  will 
keep  several  of  the  local  milLs  husy 
for  several  months  to  come 

As  a  remit  of  the  contracts  that 
have  been  reeelved  by  (Jeneral  I.  5V. 
Stewart  on  the  Gold  coast  of  Africa, 
if  is  believed  that  a  large  number  of 
orders  will  be  placed  w-ith  local 
firms  for  the  large  amount  of  con¬ 
st  rurUon  work,  that  Is  involved  In 
his  contrai'ts,  A  renewal  of  orders 


of 

at  once  pass  by-law.  u<  -essary  to; 
main’ain  existing  MH'l  railway 
fares  in  thos»“  dislriit:-  wheie  the 
coriuany  operates,  to  rcuiriin  in  foree 
iinDI  .lune  30,  1922.  . 

•'That  the  Iru  ai  aiithoi  Mies  of  mu-  ' 
nicipaliltes  w.ill  enter  into  negoti- 1 
alions  with  the  B.G  L..R  for  the  re- 
\i.sion  of  i*8  rxi.'’'ing  fraiichises  with  ^ 
Die  olijeei  of  plaring  it  -  hiisiness  on 
'  as  s'alile  a  basis  as  would  he  inain- 
I  tained  under  the  Dominion  Railway  j 
!  Commission. 

I  "That  the  ProviiHfal  Minister  of, 
I  Bail'vays  nr  the  fiomunoii  Railway  j 
j  Goiiiniisslon,  v.  Iiiclic-,  cr  may  have 
I  Jnrisdietinn.  will  aiithonzo  the  fares 
i  at  present  being  considered  by  the  ' 
I  Dominion  Railway  '  ommlssion  and 
;  withheld  only  because  of  the  confen- 
i  Don  that  the  Railway  I'ommission 
has  no  right  to  ad.jiidi'ate  on  this' 
matter,  so  that  fares  on  the  Central ; 
Park  line  may  be  barmoniiieil  with  ’ 
those  on  the  Biirnab.'  Lake  line.' 
w-hieh  is  parallel.  ”  •  I 

The  eonriiflon  spe(  ified  by  the 
B.i'.E.R.  was  that,  in  rare  the  nego- ■ 
nations  referred  to  between  the  lo-  I 
eal  authorities  and  the  fomiiany  are: 
not  eompletod  within  •‘■'X  months  i 
from  Mareli  1.  the  company  w-||l  be  i 
at  liberty  to  again  i  cm  the  appli- 
ealion. 

is  also  expected  from  ihe  Prairie 
'  Provinces,  and  liimbcrnien  are  pre¬ 
paring  to  meet  the  deniaml.  A  uum- 
I  her  of  saw  mills,  f’otii  hi  re  and  on  , 

!  Vancouver  Island,  have  resumed  cut- 1 
jling,  and  It  is  hoped  that  by  the; 
first  of  April  nearly  every  mill  in; 
the  Province  will  f-e  ninniiijj  fun 
blast. 


TO  DEVELOP  B.  C. 
STOCK -INDUSTRY 


Vancoiner.  B.c. — At  the  opening 
convention  of  the  United  p-Tirmers  o 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

1X\E8TAIK\T  SEGI.RUiriW 

EXECUTIVE  OFFICES; 

Room  204  Royal  Bank  Bldg.,  Toronto,  Ont. 


BRANCH 
Ontario  I 

Port  Arthur 

•Sault  .Me,  Mario 

•Sudbury 

Haileybury 

Oshawa  , 

Hamilton 

Kitchener 

Icjndon 

Brantford 

Chatham 

Stratford 

Toronto 

Kingston 

SA.  Catharines 

A'lndeoq- 

Peterboro 

Oltaw-a 

Br,  Colunblai 

Vancouver 

Victoria 


OFFICES: 

Alberta i 
Calgary 
Edmonton 
Manitoba  t 
U'lnnipcR 
Brandon 
Rucbec I 
Montreal 
Quebec 
Kherbrook' 
Three  Rivers 
St.  Hyacinthe 
A’ova  Seotia: 
Amherat 
Halifax 
Sydney 
Xew-  Glasgow 
Kew  Brunawirbi 
St.  John 
Fredericton 
Moncton 
PwE.  I. 

Cnarlottetewn 
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P.  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


HYDRO-ELECTRIC  20WER 

A  dominant  factor  of  the  wonderful  industriE^I  de¬ 
velopment  of  the  Province  of  Quebec,  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate' towns  wherein  “SHAWINIGAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

-  Factoriaa: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

f 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  SM-5-6  -i..  MONTREAL 


Dominion  Coal  Company 

Limited. 

COLLIERIES:  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Celebrated 

“Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

PUcharglnSpUntsand  storaie  piles  a(  Montreal,  Three  Rivers  and  Uiiehee.P.y. 

General  Sales  Office: 

112  ST.  JAMES  STREET  -  MONTREAI. 


\lncrease  Canada^s  Trade  1 
Both  at  Home  and  Abrocuk 

^HOLDS  IMPERIALiOver  $230,000,000  Invested  ' 

PREFERENCE  HAS  “ w’*?? 

NOlUSTIFICAIION  Covenng  Tot^3410  Plantsji 

’  I  ho  srowtli  and  dovolop.ont  of  thr  liimbor  indtutry  of  <,'anada  i.s  «hown  i„  ]  ^ 
i  Sir  E.  Mackay  Edgar  Says  Idea  figuros  compilod  at  r)t1aw.a.  This  offioial  roport  stiows  that  thorej 

Thai  Imperial  Kinship  Will  Be !  *“‘ ■*  *’**  luiuhor  plants  in  operation  with  a  total  cajiita!  investnu.nt  (»fl 

Promoted  by  Imperial  Tariff ,  .  i 

'  is  Perilous  Fallacy Is  Einh-i  Qnehcn  loads  in  Ihc  niitnbor  of  plants  with  l.Uh:  (tntario.  '  . 

*  teenth  Century  Conception  of  25“;  »>•'»''''  >'  ><-  240; , 

Fmnii.»  I’rinot.'  Edward  Island.  6H;  Manitoba  -IS;  .Mhrrta  34  and  ^  ukon  1.  ; 


Empire. 

London.- -In  an  artirie  iiuhli.shffl 
I  in  .Sporling's  .lournal.  Sir  Edward 
I  .Mackay  Kdgar  expres.ses  hi.s  jicf- 
I  .sonal  view  s  on  Great  Ilritain's  trade 
j  relation.s  with  other  eoiintries.  On 
;  the  qnestion  of  Imperial  I'referpiiee, 
I  Sir  Kdward  .says;  — 

I  was  Iiorn  and  broiisht  up  in 


and  think  I  may  elaim  to  know 
something  of  Canadian  feeling,  't  he 
Canadian  peoide  want  no  form  of 


Capital  Investment 


i.antl,  h'iildinc# 

.  mtf’hinftry. 

•MafoHals  on 

r  ash.  tradiiiff 

i 

tools  and  othtr  eniurmrot 

hand,  stocks 

Hod  oppratitiK 

Tnialcspital  ( 

r'roviiirr'i 

In  Losing 

•n  Drty''»ss. 

arconnti*  and 

and  'l  imher 

In  Biw  Mill#  lifiiihcd  products. 

bills  rccfivabie 

1 

I’Ampa 

% 

$ 

ptp. 

% 

$ 

*  1 

98.682 

281,175 

182  903 

87,, 304 

649.06-4  1 

1  18.931.9.33 

17,873.013 

9.096,:<03 

12.819.787 

.59. .34 1,04ft 

Mjinitiib.'i 

338,982 

742,604 

688.31 1 

.888,, ‘KM 

2.8.5.8.294 

New  Brun.'‘wif’k 

6.. 382.023 

7,9.34.688 

10.8.34..331 

6.643.081 

31.816.125 

N'uva  .8cotu> 

2.099,70.8 

1 ,626,.3.34 

1  870.607 

4  4  j,  If  - 

6.372.121 

(Mnr'ut 

8,114.416 

11,20.8,994 

‘22,907.291 

10.969.183 

.59. 199.886 

Prince  Kflwarri 
I.al.md . 

16.fKin 

111, .300 

■20. 910 

20. 46J 

168.872 

(jiieber 

.8,402.1.34 

24.674,746 

20,227  147 

J. 5.973, 767 

69, ‘277. 704 

.^a.skatchewnn 

94.509 

l‘H.608 

378.228 

876.408 

1, 4‘M.7.53 

3'iikon  .... 

3,882 

18,998 

3.418 

‘26.298  1 

Can.'ida  Total.'  ”. 

44.698, .389 

64.601  ,.546 

66.845.034 

,5.5,0.58.278 

231  ,‘203,247  j 

MIritain.  Thej  are  themselves  atj-iViikon  ....  .  3,882  18.1 

I  solutely  free  to  frame  their  owiil  _  - - —  - - - — - 

,  liseal  policy,  and  tliey  leave  a  similar  ’  Can.ada  Total.'  ”.  44, 608, .380  64.601  ,.346  66. 84.3. f 

J  fieedoin  to  the  United  Jvingdom.  ■  .  c,  .  •  jn-- 

,  Keciprocity  in  <  anada  lias  proved.  Employees.  Salarie.s  and  3V ages 

I  simiily  a  prop  to  I’roteetion.  Tin-:  No.  o 

;  perial  I'refereuee  in  Great  Itritain  (  !rts.ses  of  Kmployment  Mfile 

I  w  ill  work  to  the  .same  end.  I  have  j  ,(iil„.|.j(,teiidpnts.  inanauers.  .  2  606 

l|cilicafly  incut  ioiK'f]  lluit  tin  import  ( '|r>rks.  and  other  salflrieH 

duty  of  33  1-3  per  cent,  ad  valorem  enijdovee'  .  2.0S.3 

^  was  imposed  in  Idls  t»>  the  liritish  [  pai-nf-ry  i»i  the  woods .  .34. .3-30 

'  f^arlianient  on  various  articles  such  ’  Wage  eariters  m  the  mills  .  34,061 

'  as  motor  ears,  watches,  lilnis,  and  - 

so  on.  In  the  Hudget  o<  liiiu  a  I’re-  Totals .  7.3,111 


No.  of  Employees 


iSalaries  <U'  i 
Wages 
$■1,440,852 

2..326.08O  I 
2, 3. .30.3, .3.3.3  ] 
2.‘'..3I6,S.33 ! 

86f).(«9.020  j 


ferenee  of  ouc-third  of  the  duty,  or 
a  little  ov^'  II  |)er  cfiit.,  was  ac¬ 
corded  to  similar  articles  ol  Colonial 


Fuel  Consumption 


of  fuel  consumed  during  the  year  was  $844.96/1  and  it  comprised  : 


piodifetion.  I  he  I  referenee  i.s  a  2fl.,SI7  tons  of  coal  worth  $221,76.3;  gasoline,  1.36.725  gallons  worth  $.3.3,000;  fuel 

1  complete  sham  heeaiise  Ihe  Uomin-  „ji  v,sn.41!t  gallons  worth  f8.3..Sf,8;  cordwood.  slabs,  efe..  worth  $411,912.  and  all ; 
i  lon.s  do  not  export  to  the  Ulrui.sh  f„pi  the  value  of  $72,408.  The  value  of  domestic  fuel  was  .$734, -366  and  ! 

market^  more  than  a  few  thou.'uind  ,  „f  i,„p„rte,l  fuel  $1 10.304.  I 


pounds’  worth  of  itie  good.s  in  (lue.'i- . 

;  tion.  But  the  fac  t  that  a  ITefeKuce ' 
has  been  given  will  infallibly  he  uscjd 
1  as  an  argument  foi-  retaining  the  .  ,  '  ' 

duties  in  perpetuity,  and  every  at-  “"4“slrv  tor  the  (Hieiidar 
;  tempt  to  remove  ih-m  will  he  de-  ^xpeuse  are  detailed  below : 
inounecd  as  an  act  disloyalty  to  <<  ■>  -  ‘ndl.  fuetory  or  woi 


Miscellaneou$  Expenses  | 

The  total  ciwt  of  all  miscellaneous  items  cif  e.xpense  connected  with  the; 
indiistrv  for  the  cniendar  vear  1010  waa  $.31,280,90,3  The  various  items  of  j 


=ecd\s  r'ie/TdXX  o:  [<<•■■.  of  .mil.  faetory  or  works .  $  376.^3 

SLer"?  .  In^umm'^'^^tiums  2.183:8^1 

played  a  hi  ndred  limes  over  ...  Taxes,  tmunicipal.  provincial,  federal; .  1.080.600 

.unada,  m  the  I  niitd  htcUes.  and  , Sio, plies  for  board  of  men  ami  keef)  of  horses .  <,i24.46S 

wlieievei'  1  rotectirtn  Is  in  lorce,  aitdj  ifent  of  offices  and  buildings,  not  included  above,  and  miacell.aneou.s 
J  have  every  eonlideuee  that  every  ,.\|)ei,ses 


^  Hriti.sh  ( 'oltimbiH  . 

.Miinitobn  . 

.Vew  Bniii'VTick. .  . 

'  Nova  /fotia  . 

I  Ontario  . 

IM,. Island . 

(Iiiehec  .  ..... 

i  .-'askatcliew  an ...  . 


•2.S.')S,204  Sf/i 
31,816.12.3  8.624 
6,372.121  3.422 


,  J  have  every  eonlideuee  that  every  ,.\|)ei,ses 

I  move  and  trick  in  it  will  soon  he  (Vuuract  work  (not  included  before) 

I  mastered  in  Gieat  Britain. 

A  I’erilou.s  l  ullac.v.  ** 

I  The  idea  that  Imperial  kinship  .'Mat i.stie.s  of  all  toiest  products 
will  lie  iironioted  liy  an  Imperial  pre'cnfed  in  the  follow iiig  siiniruary: 

I I  Tariff  seems  to  me  the  most  perilous 

i|  fallacy  that  could  iiossilily  take  i)os-  I’rovimes 

'■session  of  the  British  miiul.  It  Is  Lslablishments  Capilul 

1  the  direct  inversion  of  tliat  policy  of  -Vo.  $ 

I ;  freedom  -of  allowing  each  iJoniinion  <  anada . .  3.4111  231.203.21 

'laud  Protectorate  to  carve  out  its;  ^llieria  .  34  _  640. 0<j 

i  I  career  in  its  ow  n  way  and  to  follow  !  Driti.sh  (  oltinibia .  2.'8  .j0..1.41 ,0-11 

' ;  the  line  of  natural,  self-selected  de-  .Miinitobn  .  ■{><  2.8.v8,20- 

i  velopment— which  hilheiTo  has  kept  Pniii'wick. .  .  240  .ll,826.12i 

j  I  Great  Britain  and  Greater  Britain  3-1  -qiiio'cci 

i  i  together  in  a  constantly  Inereasing  ■  , .  '  cu  c- 

!  I  unity  of  strength,  harmony  and  good-  '  'j '3.'""^  ' ' '  i  /I’l  mi  orr'ra 

!  twill.  Preference  aims  at  precisely,','-  ,  *  i  ,  ‘  ’  lii  i  amt’-v 

I  that  species  ot  Jmpeiial  monopoly  —  .  .  •>6  20' 

on  which  history  ha.s  written  the'  ’’ 

flattest  condemnation  of  failure.  Iii|  The  (uoduction  of  sawn  lumber, 
its  essence  It  Is  nothing  less  than  cut  lor  each  .•'iiecies  of  wood  is  .shown  i 
I  a  reversion  towards  the  system! 

which  helped,  among  other  thiug.s,  to 
'lose  us  lh«'  Anieriran  colonies.  It,  Kiud.s  of  Wood 
'  is  the  eighteenth  century  idea  of  Lm-  .'teftwoods-  - 

'  plre.  We  tried  it.  oiiee  ami  found'  .‘'pnice,.., . . 

!  that  it  did  not  pay.  We  found  that'  Douglim  kir . . 

the  monopolizing  aiul  preferential,  White  Tine . . 

'system,  with  its  wrangling  over'  ll'‘mlock. . . 

'specific  and  ad  valorem  duties,  its;  lhil''am  I'lr . 

j  crop  of  suspicious  and  inequalities,  i/'iv'  . . 

of  jealousies  aud  charges  of  favoril-  i‘,*3i.  . 

I  ism.  thwartlied  ilie  natural  growth  .  "“I- ’I'l '  ' ','n' ii  n  ' Vi . 

'of  the  oversea  po.s.sessious  to  thei.  ,  ^ . 

'and  our  own  impov  ei  i.‘•■■hnleut.  We  i  '*  . . 

'cut  loose  fiom  it,  aud  so  paved  Ihei  ^'|ViJ„*,v  t\-ii*iesK . 

Jway.  not  only  for  a  vast  expan.slon  .  ,„iu-r  kiml«.  not  specitiml 

'of  trade,  hut  for  loyalty  and  a  .  ■...tnm  s.swn  lumber . 


10,801.6.34 
7,833. 182 


!8iHfi.sties  of  all  forest  products  comprising  mill  and  woods  production  are 


I'hiiployees.  Sa  la  i  y 

and  Wage.s  ('ost  of 

No.  I’avment.s  Materials 


3.410  231.203.217  73,480  60.000.020  72.601,337 

34  640.0fjl  4  3  8  4,34.732  362.2,30 

238  ,50. 341, (MO  17.462  20,268..30l  20,08(1. (H,)0 


.316, .360 
3. .320,163 
1.380,021 


413.100 

10,611.103 

3.133.f>03 


.30,100,886  23.1.34  18.717. 4-26  17..34S..303 
168.872  87  37,234  103, .323 

60.277.704  18,67.8  13.362,368  18.888.178 
1,403,7.33  746  727.317  f4)l,4l8 

26.208  3  3.403  2,332 


\  alue  of  j 
I’rodact ! 

5  ! 

222.648.700 , 
■  1.303.183, 

00.  kll,773l 
1, -107, 486  : 
26,713.403 
8..331,82-t  I 
60,.36.3,.331  ' 
286.121 
61.403.010  I 
1,013, .847  I 
12,080 


The  production  of  .sawn  lumber,  shingles  aiul  lath  by  (|UMUtity  and  value  of  | 
It  lor  each  .species  of  wood  is  .shown  in  tho  accompany iiig  t.'ildc  for  ihc  Doiuinion: . 


;  genuine  feeling  of  kiiisliip  and  of  Hardwood 
;  co-pa rtuership  in  a  common  destiny.  Birch. 

I  'J'he  British  Kmpire  will  endure  just  Miiplo 
Iso  long  as  we  coiitiiiue  to  make  Basvwon 

!  political  and  ecouomie  freedom  ami  l.|m 

,  elasticity  and  tin'  utmost  plaj  of  l’o|)l.ir.  . 

'  local  peculiarities  Ihc  watchwords  of  Beech 
'  our  imperial  rule.  V-h 

tVMlioiil  Eeonuniie  .liisfilieiitioii.  •  heiiv 

'  But  even  if  Jmjterial  I'refere  iec  * ’•”' 
were  as  iiolitically  sound  :ts  I  1)"-  '  he-fiiul 

lie.ve  it  to  be  politicaHv  fatal  ill 
■would  still  bo  without  ant  economic  'lloilio 
,  justification.  'I'ln;  facts  of  tlie  mat-  .|.  ^  ^ 

ter  are  pertinent  ami  us  obsliiiate  ^),  l.j'i ,a;:;;;r||  ,  , 
to-day  as  tltey  ever  were.  jJJ  1033 
onr  tiade  with  tlie  Brilisli  Dominions  Tot-il  value 
,  and  Posses.sions.  im|iorls  and  exports 
combined,  was  (>nly  do  tier  cent,  of 
our  lottil  commerce.  Of  our  food  i 
supplies  only  ft;  per  cent,  came  from 
w  ilhin  the  khninre.  Of  onr  supiiin's 
oi  raw  ijialeri«l  only  J1  |)et  cent.'^.^j 
came  fiom  witbin  the  Kmiiire.  Oi  <  ' 
onr  total  trade  with  the  Briti.th  \v’||'||V 
Dominions  and  I’ossessioiis  almost  a  |(  inloi  k 
third  lay  w  ith  India  alone.  The  In-  u  -  i  -,- 


trade,  over  three  times  greater  than 
tho  Now  Zoaland  trado.  and  ovor  ono 
and  a  half  times  as  groat  as  the, 
Australian  or  South  African  trade.  ■ 
'I'hosc  liguies  and  percentages  have| 
not  siit'stantially  changed  since.] 
They  present  the  same  eenundvum 


tain,  with  a  world-wide  eommeree 
biiin  up  on  free  access  to  all  mar¬ 
kets.  arrange  for  the  preferential! 
treatment  of  loss  than  one-third  of 
its  trade  without  jeopardizing  the  re¬ 
maining  two-thirds?  At  i>reseiit 
I  there  is*  no  intention  of  taxing  food¬ 
stuffs  euteriug  tlte  ports  of  llie 
United  Kingdom,  in  that  ease  an¬ 
other  couuuariini  immediately  offers 
itself:  As  the  most  vaiuahle  ex- 1 

ports  from  the  British  Dominions , 
and  Possessions  are  foodstuff.s,  what 
amount  of  benefit  are  they  likely  to, 
derive  from  a  policy  w  hieh  admit.s 
foodstuffs  free  of  all  duty  into  their! 
greatest  market?  Is  it  not  clear  that ; 
the  whole  policy  of  Imperial  Prefer-  j 
ence  is  a  farce  in  its  present  form. 


.•spruce.  . . . . 

I ioiigbc^  I' ir . . 

\\  lute  Bine . . . 

Ib'iiilock . I 

Biilsam  Kir . 

( 'ciliir .  . . . 

Bed  Xiiie . 

■  lack  I’me . . 

Wi'sierri  I'cliow  I  Bull  Bine)..  .. 

I  ;iiiiMr;i<  k . 

I.ai'cb  , ,  .  I . . 

3’ cl  low  I 'y  press . . 

t  Blier  kind",  not  s|)ecitieil . 

(  ustom  s,awn  lumber . 


Bcccb  . 

\-!i  . 

I  beirv . 

Oak  '  . 

I  liesfnul . 

Bip  ternut .  .  , 

\ll  (It  licr.  not  specified 

Ilia!,  all  w ootls 


.'8awn  I.iimbcr 

(jimntii  V 

.Selling  value 

M  I  t.  B..51 

at  Mill 

1,:!.3.5,014 

8-1.3.941,766 

817.841 

‘22,407.922 

470.937 

l').>‘72.271 

234,78.5 

6.89(1.719 

1  10,831 

4,310,1.52 

98,80,8 

3.148.810 

•89,198 

3,404,029 

43,016 

1  .:J.59.243 

37,77H 

1.0.81,287 

B>.  490 

43S.3:« 

13.763 

4(X1,993 

10 

400 

1 1.883 

434.817 

308,377 

7  16.8,937 

69.077 

2.671. .508 

44.7.53 

1 ,620.368 

23.247 

943,002 

15.709 

.561. 6<M) 

10..5S1 

338.236 

7. 0.3.5 

24,5.162 

.3.71  1 

123,802 

2..829 

i;i3,.59l 

901 

2.5,848 

.371 

13,392 

2.264) 

68. 101 

3.8.30.  S31 

$122.3.59.748 

6,681,910: 

.$120.011.6,88  i 


Shingles  and  Lath 
Shingles 


truant  it  V  X  aliie 

tjuant  itv 

\  alue  , 

,M.  $ 

M 

8  i 

1  eiliir . 

‘2.780,0-4.5  12  9.‘J2.3.87 

19.321 

246,962  I 

Spi'Uci' . 

46.623  |83..>97 

2I9..8.1L' 

94.8,017  1 

,  \\  hue  |ime . 

42.966  207.048 

111.912 

I6li,‘287 

Ilcmidck  . 

10.4:10  31,199 

16  687 

.59,122' 

BaBam  l  ir . 

I3  9.V;  |8.‘J16 

19.3,80 

.53.1H)1  1 

lack  kine . 

2.. '10.'!  BJ.-.T.l 

13.966 

.5.5,796  1 

I’opl.ar. 

.84  4  3  6  47 

39 

1.571 

1  longlas  !•  ir . 

311  1.7-29 

19.703 

s.*,‘>r)0  j 

(ttlicr  kinds . 

17.071  83.861 

09,323 

24-2. 1,56] 

Idlals . 

2,015  1-49  1.3„334,.343 

3‘20,203 

2. 137.738  1 

Forest  Produclio 

j 

The  following  table  sh 

ows  the  f>rodu(‘lion  of  log.s. 

t  imber.  |inliiw 

ood.  etc.,  i 

ari-iiig  from  opevat  ions  in  ll 

u'  woods  during  the  ealeiulav 

year  1919.  bv 

(|Uanlitic.« : 

aiul  values; — ' 

1 

Tnit  of 

Kind 

-Measure 

Itiiantil  V 

l.ogs  eul  in  year . 

.  M.  fl. 

3.026,928 

•56:922.7  48  i 

Timber  ,si|iiiired . 

.  M.  ft. 

‘29.789 

61  !,61I  : 

I’ulpwodtl . 

1.0‘29  .879 

14,08.5,:47()i 

.8hiugle  and  stave  bolts.  .  .  . 

112.742 

l.:!31.4,50i 

Poles,  all  kinds . 

.  No. 

•201.212 

167.797  . 

Ties,  hew  n . . 

.  No. 

5.173.818 

.3, .587  13.5] 

Posts . 

.  No. 

1  ,()(’)3,338 

2:!0,041 

Piling . 

69.391  1 

Firewood . 

70.301 

312.878 

'I'r'tal  value . 

- — 

n 

77.92  t91W  i 

greatesrmai'kcty  Is'ifno^  cTear'thati  WI.NTEK  .SPOIUI'S- AH.ONQITN  'happy  and  congenial  coterie  of: 
the  whole  policy  of  Imperial  Prefer-  ]  '  '  e''esl«,  -MaKC  your  raservattons  early] 

ence  is  a  farce  in  its  present  form,  The  month  of  3larch  is  one  of  the]  accommodation  is  limited.  Further  j 
and  that  it  <ould  only  become]  best  months  in  the  year  to  enjoy  the  i  infnrinalion  or  hookkl  from  anyf 
effective  by  adding  intoleraldy  to  the ;  attractions  at  Algxvnquiii  Park.  Win-]  Grand  Trunk  Agent,  or  write  .\.  T.  I 
cost  of  food  throughout  the  United  i  ter  sivoits  are  at  their  height  and  the  Clarke.  HigRvland  Inn.  Algonquin! 
Kingdom"  ,  ‘‘Highland  Inn  ’  is  the  centre  of  a  Park,  Ont.  i  I 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  7  .  .  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  DOBfiS:  BKAACH  OFFICE  AAD  WORKSt 
JiSehine  Locks,  P.Q.  Toronto,  Ottana, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal.  Ottawa,  Toronto,  $3'lnnipeg,  Regina, 
Edmonton,  Vancouver, 


Perrin  Kayser  Company,  Limited 


(FORMERLY  R.  K.  COMPANY.  LIMITED) 

Perrin  Cloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


Dominion  Textile  Company 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CONSOIIOIITED ISBE8T0S 

LIMITED 

V.INERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines  and  Roberstonville.  Quo. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Ba.iiK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ca^nadek 

for 

Banks,  Municipalities  and  Corporations 

HEAD  OFRCF,  BRANCHES  IN 

OTTAWA.  CANADA  MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK 


ATLANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices  211  McGILL  STREET 
MONTRE.AL 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 
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Help  Canada^ s  Trade  Balance 
By  Developing  Export  Trade 


THE  FOUNDATION  COMPANY 

LIMITED 

ENGINECWS  Awo  COIMTWACTOBS 
industrial  buildings  AND  HEAVY  FOUNDATIONS 
STEAM  AND  HYDRO-ELECTRIC  POWER  DEVELOPMENT 
DAMS  AND  BRIDGE  PIERS 
O  N  PER  WATER  CONSTRUCmON 

MONTREAL  VANCOUVER 


SAYS  FUTURE  OFlTra^  Figures  Show  Do 

CANADIAN  wool' 

ITRAOE  ASSURED  / 


The  spirit  of  modern  business  Is  to 
^Vin  and  hold  the  patronage  of  men 
who  come  back  regularly  season  after 
season,  and  this  can  be  done  only 
through  the  pulling  j^wer  of  inter¬ 
ested.  intelligent  service. 

We  are  seeking  your  business  and 
are  prepared  to  care  for  it. 


Trade  of  World, 


The  Wabasso  Cotton 

Company,  Limited 


compare  unfavorahly  with  the  heavy 
!  Phlpmenfs  during:  the  war  period 
I  and  immediately  after,  but  there  Is 
very  noticeable  enlargement  of 
,  trade  with  other  portion  of  the  Em- 
.‘pire.  including  Australia.  New  ;’ea- 
iland.  South  Africa.  Newfoundland. 

I  Hong  Kong  and  British  Guiana. 

The  value  of  shipments  to  the 
(United  States  also  shows  a  very 
sub.stantial  gain  for  the  year  at 
,  $551,.^22.44t,  compared  with  $45t>.- 
(680,000  the  previous  year,  and  ^!i45,- 
I  337,307  two  years  ago.  The  export 
trade  with  France,  however,  con¬ 
tinues  to  show  a  decline,  the  value 
of  exports  For  the  year  amounting  to 
$20,000,000  compared  with  about 
$66,000,000  in  1020,  and  about  $100,- 
000.000  a  couple  of  year.s  ago. 

Where  Imports  .Vre  Hemiest. 

In  the  matter  of  Imports  substan¬ 
tial  increases  arc  shown  in  the  \alue 
of  shipments  received  from  the 
United  States,  the  total  for  the  year 
being  about  $000,000,000  compared 
with  over  $754,000.00  In  1020  and 
$753,000.00  in  1010.  Imports  from 
Britain  are  up  to  over  $206,000,000. 
compared  with  over  $07.on0.000  and 
$74.00.000  respectively.  Other  coun¬ 
tries  from  which  I'anada  is  import¬ 
ing  in  a  larger  scale  than  for  the 
past  two  years  include  France.  Cuh.i 
and  the  Britfsh  Ea.st  Indies  as  well 
as  the  British  West  Indies. 

Imports  by  Uountries 

.  73. ,888.004  t)7,.30rt,  I40  -.-.Y,  218.003 

.  4,000.043  1.470  7.1.3  sl!t.l,3J 

.  10„844  315  1  1.101. S-.’.!  I0.70-l,07.3 

.  .5.707,710  7,801.001  li. 038.03.’ 

.  1.318.104  7IS,2.‘<''  100,121 

.  8,010.782  10.8,31.118  1,3,733.223 

.  2,248,741  1,8:!(I.U3  I,7M.010 

...........  .3,.30tl,042  2.0!.3.201  3.000,sl.3 

...I* .  7.758,214  3,007.702  l,2S7.371»| 

1.207.278  1.270.248  1.231.s02| 

.  1,030..3S2  2, .300, 821  .3.2!'4.087  ! 

.  0,748  502.310  1.372.'.HI0: 

.  1.105.207  1,73.3,281  2.330,1.30 

.  1,0.33,800  1.10.3,040  1.874,0.37 

.  2..328.210  12.102  120  .31.011.497 

.  .3„308.0.31  7,08.3,010  20.058,041 

.  18.027  ,3.32  7.37  0;30.71.3 

010., 370  802.231  1.810,111 

. .  1.3.213,21.3  13.31  1.778  12, 674, 028 

.  .302,8.31  1.812,075  3,8.37,408 

. .  753.140,200  751.6.32.222  s08,084.075 

.  18,4,32.500  32.171.228  11,310,707 

Exports  Canadian  Produce 

. .  .307.010,700  510,012,55,3  .3.32.063,720 

. .  II.4.30.01S  1.3.12(1,417  17.440,013 

.3.010.2*80  6.865.727  6,53.3.550 

. .  2,381.3.38  3,tX)0,ll6  .3.600,875 

. .  0,140.076  11,178,86.3  14,221,064 

.  0,32.3.016  11,172.8.32  13,318,245 

.  087.836  076,513  2,345.742 

. .  11,110,680  1.3.88.3,684  17,370.0.34 

.  4,640.010  S.12,3..305  11,000.850 

. .  2,(i01.76()  7,61.3.702  4,1)03.0.31 

.  2,7.87.81.3  7.413.223  7,470,770 

.  700.610  22.251,806  4.3.741,230 

.  .3.038. S3.3  2,140,260  .3,400.587 

.  2,017,267  5.272,28.3  6, .303.511 

.  .3..303.T.36  .3,.311..3()6  7,217.042 

.  0!t80,3.012  66,513.741  20.126.017 

.  0.U30  22.841.204  2.3,860,1.30 

.  II, .3.37, 251  17,115,701  51..367,3<K)  I 

.  10, 8.3, 3, .334  7.6.30  ,335  7.040,910  I 

.  ,361.225  4,075,80!l  10,0,30,030 

.  '143.337. .307  136.68.3.181  .3.31  ..322,444 

. .  11,10.3,5.34  ;’..3.861,813  51. .334, 770 

Principal  .Articles  Exported 

Twelve  niiinths  eniling  .lanufirv 
1910  1020  '  1021 

.  $28,461,031  .3.3.151  8,37  27.(180,417 

.  5,288,480  8,881.316  7,076,077 

.  .36.1.36,274  .32,678.601  30.tKt5,8]2 

.  15.335.04.3  0.030.0.30  I  (I10,.301 

.  I0,620..360  11. ,881. 0.30  17.140,071 

.  .33,3.3.3.613  15. 043.. 403  .3.3. 214. (KW 

.  12,60.3.770  10.281.731  13  88(1 .5," 

. .  16.088,260  8.(1. 37. 860  11.866,704 

. .  114.,310.078  168,682.768  300. (>64,123 

. .  0,442.0.38  2.3.626.608  10.742  .323  j 

. .  .3..3:«).187  20.282..387  7.312,0,36; 

. .  I2  8.36.it75  16. .331. 722  0. 700,. 307  ' 

.  37.627.281  77,826.6.30  .3(. 751,000; 

.  26  6.33,271  20. 182  ."60  0. 801. 178 

.  .  11.1.34.730  1,. 8 28,082  .808.861  ! 

.  004.6.35  3, .322. 178  .3.0,3.3  010 1  , 


f  The  figures  show  that  Canada 
continues  to  enlarge  her  trade  in  the 
I  general  world  markets.  This  is  in¬ 
dicated  by  the  large  Increase  in  the 
Dominion's  trade  with  Italy,  which 
for  the  year  ending  January  amount¬ 
ed  to  $64,667,390,  compared  with  a 
little  over  $17,000,000  for  the  jire- 
vious  year  and  Sll.500.000  for  the 
year  ending  January.  1919.  Trade 
wiht  the  Netherlands  is  also  up  to 
about  $20,000,000.  compared  with 
only  a  little  over  $500,000  a  couide 
of  years  ago. 

I.arger  Trade  With  Relgiiini. 

Exports  from  the  Dominion  in 
Belgium  for  the  year  amounted  to 
$46,741,000.  compared  with  $22,2,30.- 
OOO  the  previous  year,  and  only 
$700,000  two  years  ago.  The  -lalue 
of  the  export  trade  with  Greece 
amounted  to  about  $26,(^00,00.  com¬ 
pared  with  a  husine.ss  of  about  89.- 
000  two  years  ago  There  is  also  a 
substantial  gain  in  the  value  of  ship¬ 
ments  made  to  the  Argentine.  Brazil, 
China,  and  ('uha. 

As  for  business  with  the  United 
Kingdom,  this  still  continues  to 


THREE  RIVERS,  P.Q 


(From  the  ( alcnrj  Bureau  of  The 
Kiiiancinl  rimes.) 

I  Calgary.— I'nforliinately  for  Can- 

,  ada,  credence  has  been  extended  to 
the  absolutely  baseless  report  that 
!  Canadian  wool  is  useless  for  wool 
.  cloth  production  in  Great  Britain, 

'  Jehn  W.  Kenton,  who  to  a  large  ex- 
'  tent  is  directing  the  destinies  of  the 
Alberta  wool  growers,  tells  The  Fi- 
I  nancial  Times  that  never  was  there 
I  a  greater  fallacy  .  .Mr.  Renton  makes 
I  the  emphatic  statement  that  Can- 
!  adian  w  ool  is  equally  as  good  as  New 
j  Zealand  or  .Australian  wool  for  Bni- 
'  is.h  manufacturing  purposes  and  is 
—if  the  Briti.-ih  hut  knew  it — highly 
valuable  for  Bradford  wool  produc- 
j  tion. 

Future  F\|i<irt  Business.  | 

Mr.  Renton  says:  "While  we  only  ; 
;  shipped  4  per  «ent.  of  our  last  year's 
output — this  Is  speakin.g  of  the  Can¬ 
adian  co-operative  wool  marketing 
'  organization — to  Britain,  we  consider 
this  was  a  very  satisfactory  showing, 
and  I  w  ant  to  say  that  1  am  confident  I 
;  that  in  the  course  of  a 
'  Canada  will  ship  forty  or  fifty  per 
cent,  of  its  wool  crop 
Country.  This  year  we  sent  about 
foity-fivc  per  cent,  to  the  United 
States  and  In  Canada  we  absorbed 
,  about  half  our  crop. 

Inrtiistrj  is  Assured. 

!  "Outsidei-s  may  not  appreciate  the 
significance  of  these  figures  hut  1 
may  say  that  they  represent  to  sheep 
breeders  a  solid  ami  assured  future 
for  thtir  industry.  It  will  not  be 
long  until  wool  growing  is  a  staple 
and  general  industry-  in  Canada's 
agricultural  areas  and  the  value  of 
such  extension  to  our  mixed  farming 
will  be  enormous.  ’ 

Riiai  to  Australia. 

The  gist  of  .Mr.  Renton's  inference 
is  that  what  is  practically  a  new-  in¬ 
dustry  to  Canada  in  respe<’l  to  ex¬ 
port  trade  will  be  developed  and  a 
formidable  rival  to  Australian  wool 
w-ill  be  e.stabli’shed  with  Canada,  by- 
virtue  of  its  shorter  haul,  tiavin.g  a 
decided  advantag:e.  ' 

Mr.  Renton  sfate-s  that  the  reiiort 
that  Canadian  wool  is  not  wanted  tn 
England  because  It  Is  alleged  to  lack  ' 
oil  in  Its  texture  Is  foreign  to  the  ac¬ 
tual  condition. 


Manufacturers  of  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns, 


288  St.Catherine.W.TeI.up8600 


Electrical  Energy 


Acadia  Si^arReflningCaitd. 


KELIUILE  COXTINCOUS  f^IMTTED 

six  («)  Hydro-Elpr-  'ATnllnblp  for  axe  24  » 

fpic  Power  plant.  hour,  per  do,  ood 

ord  large  Steam  ever,  day.  No  re»  *’•  "Tatlable 

plant  Rexerre,  strictlenx.  tor  all  parpoaea 

FOB  rOWKK,  LIGHT  AA’D  OTHER  PURPOSES 
Generated  and  DIstrIbnted  hr  the 

MONTREAL  LIGHT,  HEAT  t  POWER  CONSOLIDATED 

Manufaetiirlns  and  Dlitribntlng 

GAS  MMMEIIOIAL  UM#  Dual  Service 


year  or  so, ,  United  Kingdom . 

.  771.  ,  .  .Australia . . 

to  the  Old  Briti.sh  I'iast  Indies... 

British  Guiana  ...... 

British  South  .Africa.. 
British  West  Indies... 

Hong  Ivong  . 

Newfoundland . 

New  Zealand  . 

Other  British  Empire. 
■Argentine  Republic. . . 

Belgium . 

Br.'izil . 

China . 

Cuba . 

Franee . 

Greece . . . 

Italy . . . 

Japan .  . . 

Netherl.'inds  . 

T’nitcd  .Sillies.  . . 

Otlicr  foreign  countries 


Gentrai  Offictj; 

103  Notre  Dame  St.,  W. 


Inquiry  Rrqarstrd.  Address  to 

Power  Bid.,  85  Cralir  Kt.  tV’est, 
Tel.  Bala  4040.  Montreal. 


Low  Rates  For  Sendee 


HALIFAX, 


MONTREAL. 


THE  MONTREAL  COTTONS  LIMITED 

48th  .ANNUAL  REPORT,  1920 


Atlas 

(Eonstruction  €o 

Simfteb 

BSOINBERS 


MANUFACTURING  ACCOUNT 

>  !  Cloth  Sales _ 

S6. 760.916.64  “  and  In  prm 


Raw  Cotton.  Wages.  Sup¬ 
plies,  and  Chernies .  i 

Salaries,  Incidentals  and 

Genera! . . 

Repairs,  Fuel,  Taxes,  In¬ 
terest,  Insurance  and 

Maintenance . 

Depreciation . 

Gro.ss  Profits . 


Cloth  and  in  process,  3 1st 
December,  1919 . 


'  Unitcil  Kingdom . . 

Alls  I  ml  in  . 

British  I7ast  Indie.'.  . . , 

Brit i.'h  Guiana  . . 

I  British  .8outli  .Afrirn  . . , 
British  West  Indies. . .. 

Hong  Kong  . 

Newfoundland . 

'New  Zealand  . 
Other  British  Umpire. . 
-Argentine  Republic. . . . 

Belgium . . 

Brazil . . . 

(  hina . 

Ciil>a  . 

I  ranee . 

( ;  recce . 

Italy  . 

.In|ian  . . . 

Netherlands  . 

United  Slates.  . 

( >1her  Foreign  Count rie' 


CONTRACTORS 


88,768,433.77  , 

PROFIT  AND  LOSS  AC(  OITVT 
$■30,788.67  '  Manufacturing  P 
125.00  ,  Rents,  etc . 


37  Belmont  Street  •  MONTREAL 

Telephone  UPTOWN  6970 


Bond  Interest . 

Patriotic. .  . 

Government  tax  paid  in  ex¬ 
cess  of  amount  reserved 

1918  and  1919 . 

Reserve  on  raw  cotton  in 

tran.sit  .w . 1. 

Dividends  . 

Balance  forward . 


$808,814.48 ; 

ASSETS  AND  LIABILITIES 

. .  $2.34,082.05  Open  accoimts .  . 

1. .332, 625.92  OS  cotton  in 

A  eoo  os  ■  transit . 


The  English-speaking  peoples  ac- 
’  j  cording  to  statistics,  arc  the  largest 
consumers  of  ineuts,  Australians, 
i  New  Zcalapders,  Americans,  Can- 
I  >  adiaua  and  British,  in  that  order. 

I  standing  a  long  way  above  others  in 
the  consiiniption  of  meats.  Germany  . 

I  before  the  war  at  any  rate,  was  the 
I  nearest  "runner-up". 

I  I'he  total  consumption  per  head  of 
all  meats  in  the  different  countrie.'  ' ' ' 

I  befoie  the  war  has  been  carefully  p,„« 
i  estimated.  The  figures  are  now  of 
considerable  interest  in  Canada  as  Whesi 
I  bearing  on  the  future  of  national  other 
I  production  in  the  livestock  industiy.  HiR.eai 
I  They  .show  the  yearly  consumption  Le.-rther 
to  have  been:  — 

Australia  .... 
i  New  Zealand  .  .  f 
;  United  States  .  .  1 
j  Argentina  ....  I 
!  Canada  ....  1 
J  United  Kingdom.  1 
Germany  ....  1 

;  Italy . 1 

I  J'rance . 

(  In  beef,  the  Unit 
I  and  Great  Britain  are  the  greatest 
'  consumer:',  with  84  lbs.,  61  lbs.,  and 
!  6(1  lbs.  respectively.  In  mutton  e.on- 
•  sumption,  the  United  Kingdoiii  is  a 
'  long  way  ahead  with  26  Ib.s.  to  9  lbs. 

1  in  the  St.ites.  But  in  the  good  obi 
I  stand-by  .  pork  and  its  products,  the 
j  States.  But  in  the  good  old  stand-by. 

pork  and  its  products,  the  States 
I  leads  with  79'/s  lbs.  to  Canada’s  67 
I  lbs.  and  only  33  lbs.  in  Great  Bri¬ 
tain. 

A  comparison  of  consumption  for 
I  the  last  few  ytars  shows  a  decline 
in  the  United  States  since  the  "peak" 
year  of  16  lbs.  a  head  and  an  in¬ 
crease  in  Cana'ia  between  1990  and 
1910  of  IS  lbs. 

The  latest  detailed  estimates  for 

'  both  countries  show  the  national 

tastes  in  meat:?  to  have  varied  in¬ 
terestingly,  as  the  following  table 
;  proves: — 

United 
(  aiiada.  .states. 

'  Beef  and  Veal  .  .  61  lbs.  67  lbs. 

i  Pork . 67  lbs.  81  lbs. 

Mutton  and  Lamb.  9  lbs.  6  lb:*. 


<  ash  . 

Rook  Debts,  etc . 

Real  Estate  balances 
Cloth  and  Waste, . . , 
( 'otton  in  Process . . . 

Raw  Cotton . 

Supplies  . 

Unexpired  Insurance 
Bends,  Government . 


Total  Current  Liabilities. 
Bond  Issue  .  $1,000,000.00 
“  Redeemed  386,800.00 


Bond  issue  reserve . 

C  apital  Account . 

Reserve  . ' _  $967,976.75 

Profit  and  Loss 
Account....  3,089,141.96 
Net  Profit  as  per 
•Account  No.  2  227,251 .95 


rJb  Package  15c 
Yz  Ib  Tin  (S5c 


Total  working  Assets, 
Employees’  Cottages.  . , 
Mill,  Land,  Power,  etc. 


More  Tobacco 
for  the  Money 


$8,793,845.09 

PROFIT  AND  LOSS  AC(  OUNT 

Dr.  to  Preferred  Dividend  Cr.  bv  Montreal  Cottons  Co, 

of  quarterly  .  $210,000.00  dividend  on  shares 

Dr.  to  Common  Dividend  of 

quarterly .  180,000.00 


262  lbs.  per  head. 


IVili  Not  Lxcccil  Throe  Dollars  Per 
Long  Ton  on  Prodiiet  From  Dre 
Mine-ii  In  I’rov liiC'i'. 

Victoria.  The  I’rovineial  cinvern- 
I  nient  will  eiK'oiirage  the  establish¬ 
ment  of  tJie  iron  and  steel  industry 
ill  the  Province  of  British  (.'olumbia. 

It  has  entered  into  an  agreement 
with  the  Coast  Range,  Limited, where¬ 
by  it  will  pay  bountiek  not  exceeellng 
$3  per  lon.g  ton  on  jilg  Iron  manufac¬ 
tured  from  ore  mined  in  tlie  prov¬ 
ince. 

The  agreement  sets  forth  that  Brit¬ 
ish  capitalists  are  prepared  t.a  Invest 
the  neee.ssary  capital,  up  to  £10,00(1,- 
000  fry  the  estal)li.'hment  of  the  In¬ 
dustry. 

Knginters  are  now  at  work  invfvrtl- 
gatlng  the  resources  to  ascertain  if 
r-onditions  are  :4uifal)le  fm-  the  estab- 
ment  of  the  indii.stry. 


Unissued  balance: 

.304  Shares  original  stock 
of  Montreal  Cottons  Co. 


Representing 
Preferred  . . 
Common.  . . 


Surplus:  as  shown  by  No.  3 
Statement  .Montreal  Cottons 


Bara.  Blooms, 
Billets  Steel  & 
Iron  Bars.  Drop 
y  and  Shape  For- 
A  gings.  Pole 
^  Line  Hard- 
A\  R®(l- 
\\\  road  Track 
\V  Material, 
\\\  N  a  i  I  8  . 
i  \\\  Spikes  & 
\  \Va  Hi  vats. 


Principal  Articles  Imported 


Twelve  months  eifd  .laniiarv 
1919  1920 


S.  H.  EWING. 

(  .  B.  GORDON, 


Directors, 


Wrought  \  \\ 
Pipe  and  \ 
Conplinga,\  v 
W  h  i  t  e  A  ' 
Lead,  Shot  \ 
and  Putty,  \ 
W  ire  &  Wire  \ 
Products,  ' 
Steel  Sheets 
and  Horse 
tttoes. 


JOHN  LOWE.  Sec. -Treasurer. 

'  AUDITOR  S  CERTIFICATE 

I  hfivp  audit  pi  thf  book*  and  a'^rounts  of  the  Montreal  f'orton*.  lyWnitP'i.  for  the  vear  ending  th*  December 

lorn.  T  ha'-e  obtained  all  the  information  and  expianatione  required,  and  now  rertify  that  in  my  oruuon  the  forr- 
Kp’nj:  fitAtement*  and  balance  eboe*  a-e  propwly  draim  up  as  to  exhibit  a  true  and  rtw^t  view  of  the  a  oper- 
str.'a*  and  of  ti’p*Tate  of  the  fv.mwinv'p  affair*  at  it«  close,  arrordire  to  the  bee*  of  my  inf^rmatjon  and  the  oxplana- 
tirnf  ffiren  to  me  and  a*  then  shown  by  the  l»ooka  of  the  ('ompany.  T>TtJTD  u  ditwc^tt  n  k 

.\RTHa  n  H.  PLjM*''o,I..  t 

Mmtrexl.  Ffbnury  10;h.  1921. 


.’viiinial'.  living . 

.\r4ieles  for  Arm  •  ;iii<l  Navy 
liooks  Hiiil  priiiLed  matter. 

BreadsiiifT' . 

(  heniieal'  .  .  ,  . 

( 'locks  ami  watches  . 

Coal  —.Anthracite . 

Biiiiniinous . 

Colton  . . . 

liarlhcnware  and  chinaware 

Flax,  hemp  imil  jute . 

T'iirs .  . . 

Hidc.s  and  skin . 

1-cathcr . 

\lcat.« . 

'  Metals — Bres.s  . 

i  t  'oppor  . 

j  Gold  and  silver . 

Iron  and  steel . 

Lead . 

I  Tin . . 

Zinc . 

I’aints.  colors  and  varnish  . 

r’ap.  r  . 

RuF)l>er . 

Settlers’  effects . 

Silk . 

.Sugar  and  molasses  . 

Tea  . 

T(il)acco . 

A’egetaTtlc' . 

Vehicles . 

Wood . 

Wool . 


CANADIAN  PLANT  OF 
i  U.  S.  STEEL  PROGRESSES 

'I'oronto.— speaking  at  the  Toronto 
Club,  I’resldent  Thomas,  of  the  Untt- 
'  cd  Slates  81e«d  Froduet.s  Company. 
;  export  organization  of  the  ILS.  Steel 
I  Corpor.'itlon.  expres.sed  optimistic 
vlown  as  to  the  future  of  the  steel 
I  industry. 

Referrin.g  to  construction  of  the 
Canadian  iilant  of  the  Steel  Corpora- 
tion  at  Oj.ihway.  Ont.,  .Mr.  Thomas 
said  that,  in  spite  of  apparent  ten¬ 
dency  to  delay  building  operations, 
$4,000,0(10  had  already  been  sjientand 
two  large  blast  fumacea  were  well 
on  the  -way  to  completion.  While  the 
original  e.'timate  of  cost  of  the  OJib- 
way  plant  was  $20,000,000.  it  would 
cost  on  the  hash'  of  present  prices, 
$.30,000^00. 

industrial  outlook  in  (..'anada. 
according  to  .Mr.  Thomas,  is  more  op¬ 
timistic,  from  the  standp-oint  cf  its 
business  leaders,  than  is  the  ea'e  in 
the  United  States.  He  saw  the  po- 


OUTLOOK  EX)R  PROFITS 

OX  LA  ROSE  MINES. 


I  Cobalt. — Report.'  show  that  the  l>a  ! 

Rose  Consolidated  .Mine.'  produced  a  i 
total  of  51‘i  ounces  of  silver  during  ' 
1921  as  a  result  of  the  operations  of  j 
its  several  properties,  viz.;  the  orig¬ 
inal  1-a  Rose,  the  3'iolct.  Pi'ince.'s  and 
University.  On  the  first  three  a  pro-  , 
fit  of  $1.06(1  is  stated  to  have  been 
shown,  while  a  loss  of  $6,0(10  was  in-j 
curred  on  the  Univer.'ity,  thii.s  leav¬ 
ing  a  loss  of  $5,000  for  the  year.  : 

Costs  arc  stated  to  have  been  re-  | 
duced  to  73  cents  an  ounce,  as  com-  , 
pared  with  $L05  an  ounce  in  1919. 
but  the  lew  (iuotations  for  the  metal  | 
roobed  the  company  of  it.s  chance  lot’ 
anv  profit. 


THE,  ^  , 

SHELCOriRWi 

OT  1^ 

canadA 

L/IMITED, 

MONXR-BAU  » 


F.P.  WEAVER  COAL  CO.. 

uiMirco 

WHOLESALE  STEAM  COAL 

rOROa^TO  MONTREAl. 


tential  i  eld  for  a 


ireat  expansion  in 
steel  bi’sine.ss  in  the  Domlniop,  tak¬ 
ing  into  aecount  the  btilldiiig  re¬ 
quirements  of  Canadian  railways. 


u 
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THE 


NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


EASTERN  CANADIAN  SERVICE 

rSOM  WEST  ST.  JOHN.  N.B. 

S.S.  Carpentaria  .  .  March  23rd 
A  Steamer . April  20th 

FOB 

NEW  ZEALAND  and  AL'STBALIAN  FOBTS 


For  rates  and  otber  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Canadian  Shipping  and  Shipbuilding 
Helping  Canadian  Export  Trade 


MUST  REGISTER 
SHIPS  AT  PORT 
HEADQUARTERS 


Canada  is  Still  Mistress 
of  the  Pacific,  but  United 
States  Aims  at  Ousting  Her 


A  Desirable  Feature 


Of  lli(*  !H‘W  .liil)ilpp  Tolley  is  tlie  opportunity  afforded  to  Al)Jl  ST 
ttie  eoiitraet  to  meet  altered  rc(iuirpiiH-nts. 

Issued  to  commemorate  o!ir  .lubilee  Year 

18T1  -  -  1021 


Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 


SOUTH  AFRICA 


Regnilar  Service  From  YVent  St.  John,  >'.H. 
9.S.  KADUNA . . . . Mar.  15 


WEST  AFRICA 


A'ew  Service  t'nnada  to  and  From 
YVest  Coast  Africa. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 


UNITED 

133  Board  of  Trade  Buildinz 


Montreal 


Such  is  Official  Announceincnt 
of  Marine  Minister  to  Halifax 
Board  of  Trade  in  Connec¬ 
tion  With  Canadian  Govern¬ 
ment  Merchant  Marine  Ships, 
Recently  Given  Out. 


!  United  States  Shipping  Board  is  Behind  New  Move  on  Pacific  j 
Oriental  Routes,  and  is  Handing  Over  to  Admiral  Line  of' 

I  Seattle  Three  Liners  Just  Completed — C.  P.  O.  S.  is  Stiii,.| 

I  However,  in  Strongert  Position.  '  1 


;  For  the  firnf  lime  since  the  coni- 
:  mencenient  of  llie  war.  American 
’  stilpjiinu  Interests  are  makin;;  a  Mfl 
I  for  Facitie  Ocean  passenKer  service. 
,  accordins  to  advicc.s  in  the  hands  of 
The  ofTicial  anninmcemi-iit  froinic.  ]>.  o.  s.  eflieials.  V.'hile  the  a(|- 
tho  .Minister  of  .Marine  and  .'’islieries  '  vent  ot  si.x  new  American  passeiiRcr 
communicated  to  the  Ifalifa.':  M.iard  liner.s  of  Ik.KOd  tons  each,  will  not 
of  Trade  that  all  Canadian  Oovern- '  necessarily  affect  ocean  passonuer 
meut  Mercliant  .Marine  ship.s  shall  i-atcs  it  is  aihnitted  hy  the  c.  J'.  O.  S. 
he  ro.nisterrd  at  the  headquarters  j  that  they  will  create  a  situation  of 
in-cspective  of  the  iilace  of  con-  f.lrori?!;  eomitetition. 
siruction.  is  only  in  line  with  the'  ,  states  .ShippinK  IBoard 

genera  procedure  fo  Kwed  by  great  ,3  I, ,e  new  move  on  the 

stoamshlp  eompanles  Fnquiry  Oru  nut!  routes  and  is  hand- 

shows  that  all  the  hig  transport¬ 
ation  companies  are  in  the  hahlt  of 
registering  at  one'  port,  ami  that  is 
the  jtort  whirl!  is  regardcii  as  head¬ 
quarters.  Thus,  with  the  White 
Star  I.ino,  all  shijis  have  l.lveritCK)! 


ing  over  to  the  Admiral  Line  of 
Seattle  tliiee  liners  only  recently 
I  hiunch'd.  I'he  other  three  lini  rs  mo 
to  tiio  I'acifie  .Mail  Steamship  (Com¬ 
pany  of  Sju  Franei.sco. 

their  nnrt  of  reei-trv  A  liot.'Me  feature  of  the  new  liners  I  tively  ehtaper  than  on  the  Atlantic 

most  of  their  ships  hiu’c  h.^m  imUt  | '’'I ''<‘''<'!op  the  high  speed  i  ocean.  On  an  18  day  trip  from  San 
by  llarland  and  Wolff  at  IJelfast. ,  ”  Knots 

The  Ciinarcl  Line  also  use  Liverpool  i lesijcet. 


slightly  smaller  than  the  new  .Ameri¬ 
can  boats. 

t'anaila  will  still  he  mistress  of  the 
T-’acifie  in  .American  trade  routes  with 
her  pie.seiit  fleet  and  the  P.  O.  S. 
is  now  awai'iiig  the  delivery  of  the 
2l’.'!P0  ton  liner  Fmpress  of  Fanada 
which  will  dwarf  the  liners  of  all 
ctimpeting  emnpanies.  The  Canadian 
run  also,  from  A'aneonver  and  \  it - 
toria  to  llio  Orient,  is  shorter  than 
the  run  from  San  Franeiseo.  I'roin 
the  poi-f  of  Seattle  they  compete  with 
the  new  Ametlcun  Tioals  of  the  -Ad¬ 
miral  line,  the  American  liners  call¬ 
ing  at  Victoria  as  do  the  C.  P.  O.  S. 
linerr;. 

That  jiassongers  rates  wJH  not  he 
affected  is  pointcil  out  to-day  in  the 
present  rate  schedule  which  is  rela- 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


FURNESS  WITHY  &  CO.,  LIMITED 


(STEAJISIIIP  OAVXEU3  &  AGENTS) 

BEGULAU  SEBYICES  OF  MODKKN  FTIFIGUI  STEAJIEKS 

—  FROM  — 

MONXRBAU 

•  —  TO  — 

HmII — kondon  &  An-tworp 

(F^om  PORTLAND,  ME.,  to  HULL — In  Winter.) 

(rroiu  ST.  JOHN.  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 


MANCHESTER  LINERS  LIMITED 


(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCII M.STKK 
(Prom  Montreal,  in  Summer.  St.  John,  N.B..  in  Winter.) 
Apply  to : 

FURNESS  YYWHY  ft  CO,  LIMITED, 

8  Board  of  Trade  Building  ...  Montreal. 


ind  are  ntodern  in  '  I-  rancisco  to  Yokohama  a  par.senccr 
'I’lie  vessels  for  Ihc  j  is  charged  .$200, d<i  and  on  a  7  day 
port  of  registry  though  their  are  railed  [  trip  in  the  Atlantic,  for  the  .same 

ships  are  built  'either  On  the  Clvdc  ‘ho  WenaUhe  Keystone  State  and  '  seiyiee  a  passenger  must  pay 

or  (he  Tyne.  Canadian  I'acifie  ships  ‘‘O.so  for  the  Paejfie  |  .$2Oy.0O. 

•Mail  f,,e:i!ii.‘-hip  <  o.  are  the  (jtddeii  I 


yne.  Canadian  I’acifie  ships 
are  also  tuiilt  !>n  (lie  <  'Iyde,  hut  | 
re.gistered  at  I.iyerpofd.  i 

Tile  (juestion  of  port  nf  legi.stry  is 
Iai'g(dy  a  inall»‘i'  of  ( uuveiiience.  It 
i.s  pointed  out  llial  it  woiilil  l.c  Idglily 
inconvenient  for  .a  comiiaiiy  liayint; 
its  head  ofRees,  saj  in  .Moiitreai.  to 
register  a  sliiji  at  Halifax  oi  Van- 
eouvei'.  for  in  tlie  eyeiii  of  I'ny  in- 
lorination  or  eojiO's  of  d,.cinnfntri 


'I'he  c.  P.  O.  S.  business  in  the  Pa- 


Stafe.  Kiiipire  State  and  one  otlierj  rifle  has  liern  \ory  lieavy  all  year. 


r.ot  yet  named.  'I'he  liner:  arr 
.'iOfi  feel  long  nitli  72  feet  licam  and 
h.ave  accommodation  for  2.a(’>  .aaioon 
j>asscngcr.''  and  doo  st'o-iage  (Asi¬ 
atic). 

'I'lic  newcomers  w.;ll  make  Itieiv 
fli'.it  i'lipearan  'c  pext  month,  run¬ 
ning  fi<nn  Sai'  T-'iancisco  and  .Seattle 


lieiiig  wanted,  sucli  would  liave  to  lie  ' *  -Mani.ii.  li.'  y 

obtained  at  the  port  of  r.  ri.Mrv  and  | iu  compeKitlon  a.gainst  them  tlie 
-  •  I o.  p.  Jin. mess  ot  Asia  and  Kni- 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 


Business  men  use  the  Canadian  Pacific  Yvhere 
possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 


CANADIAN  PACIFIC 


■  ri.'dry  and  | 
then  fory^arded  to  tl(c  headquarters  | 
port.  'riiore  fire  lietyvecn  seventy  j 
and  eighty  ports  of  registry  in  Can¬ 
ada.  A  sliipoyvncr  lias  the  tight  of 
choice  as  to  w  liat  port  he  chooso.s : 
for  registry,  sinci'  it  is  a  matter  of 
convenience  to  lilm  a.s  to  yvlicre  it 
shall  he  registered.  There  is  a  con-' 
siderahle  amount  of  red  tape  in  ttiis  ' 
ceremony;  but  the  I’.ritisli  system  of! 
registration  is  said  to  bn  (lie  most! 
satisfactory  on  the  globe. 

The  freedom  of  choice  as  to  iv'gis- ' 
i  tration  may  bear  hardly  upon  a  city  I 
I  in  one  case  when  It  wishes  to  claim 
the  credit  of  so  niucli  fonuage;  lint' 
on  the  other  Jiand.  Ilial  city  may 
derive  credit  for  tonnage  (liat  has 
lieen  iniilt  eiseyvhere.  :Montrcal  shi)>- 
I  iiiiildcrs  ha ve  built  plenty  of  tonnage 
which  has  not  Iicen  registered  here.  i 
I  .\s  far  as  the  canaillan  (iovernmeiit  | 
Merchant  Alarine  is  concerned,  (hat! 
'corporation  yvould  liave  its  sliiiis' 
well  .spread  ovijr  if  it  yvere  to  regis- * 

I  ter  at  every  iidrt  yvhere  a  .sliiii  lia.s ' 
been  built,  as  the  jiorfs  of  Halifax, 
-Three  Rivers,  Levis,  'I'oronto,  XVel-| 
land.  CoIjFngyvood,  Fort  Arthur,  Vlc-1 
toria  and  Vancouver,  yvould  have  toj 
be  recognized.  ! 

All  file  leading  .sloamship  com-: 
'panics  carrying  passengers  hefyveen  i 
Canada  and  Great  Britain  have  Eng- j 
lish  ports  of  registry.  Registry  of  j 
ships  on  that  side  Is  a  niattor  fliat  ' 
entails  considerable  expense;  hut  i 
,  here  it  costs  a  inininuim  fee. 


F, 


press  nf  Bus.‘-ia,  both  nf  ir,,82ii  tons 
and  a  spted  of  litf'-veen  Ft  and  2U 
knots,  al.so  tlie  Empress  of  .Tapan. 
17M.  kufits  and  the  .Monteagle. 


(  iiiiiidii  Still  Mistress. 

The  reJiuitin;;  bltii.-ition  is  one  of 
.  ti'luu'.fiUar  comiie.titlon  hutween  three 
eoiiutries  for  tlic  Oiicrdal  higltyvay 
'  tratlic,  namely  l>otyveen  Canada, 

’  United  States  and  Jnpen.  'I'lii'  latter 
I  country  iias  largo  and  fast  steamers  I 
I  running  out  of  Ameiican  Facilic 
'  ports  liiit  cannot  ai>proacli  the  Can- 
i  .adian  Ifnera  in  size,  spf  cd  or 
liixurioil.^ness.  The  Financial  'rimes 
I  was  informed  recently  tliat  .Japan 
1  yvill  prolinbly  feel  the  new  coiapetl- 
ition  mt'st  keenly,  her  lineis  lieins 


fiecinily  in  the  cal)lii  which  lia? 
lieeii  tilled  legillarly  witli  btisincss 
men  visiting  Oi'iental  maikets. 

The  company  also  cnnipetc'I  very 
successfully  last  summer  with  the 
Fed  Sea  route.  Xtany  hundreds  of 
Auglo-liidians  returning  from  holi¬ 
day::  in  Britain,  .and  especially  wlien 
tiringing  wives  and  children  ovei’, 
preferred  the  overland  route  tlinuigh 
the  temperate  zone  of  Canada  to  the 
Faeilic  mil  thence  to  Japan,  (  hina 
and  India.  'I'his  route  is  hoeoming 
more  popular  than  the  time-honored 
route  ‘east  of  Suez’  and  across  the 
Indian  ocean,  yvhere  the  tropic  heat 
Is  the  great  drawbaek. 


=  Strath cona  Fire  Insurance  Co. 


(Versailles  Building) 

00  ST.  JAMES  ST.  ...  .  MONTREAL 


Authorized  Capital  -  $500,000  Subscribed  Capital  •  -  $3C0.000 

Paid-up  Capi'iAl  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  assets.  December  31st,  1910,  $464,725.00. 


An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager, 


J.  MARCH  AND, 
Secretary-Treasurer. 


Bell  Tol.  Main  2181-21S2 


ing  trade  po.s -Ibilities  and  the  pros- I  purciiased  from  the  British  .Mini.str 
j  peefs  of  dey  eloping  trade  yvith  the,  of  .‘-hi))pin,g  b.v  tlie  (  anadian  Rohe!' 

I  great  oriental  countries.  When  ihe|l>ollar  .Steamship  Company,  aerord 
I  liner  Empress  of  Asia  cleared  from  i  ing  to  a  ealile  received  from  Mr.  A 
I  this  i)ort  for  Yokohama,  among  her  Melville  Dollar,  president  of  tlie  hi- 
-  saloon  passengers  was  A.  B.  Bro-  i  shipping  concern,  who  has  lieen  in 
1  stedt.  general  freight  agent  for  the  |  the  Old  Country  for  some  weeks  ii:- 
'  Canadian  National  Itaihvays  yvho  ’  I’Pecting  tonnage  with  a  vieyv  to  pur 
I  will  act  as  an  advance  guard  to  the  j ‘’hf'siuE’  two  ships. 

'fleet  of  ships  flying  the  Canadian  i  'Fhe  Kurland  was  handed  over  tol 


GOVERNMENT  OUT 


I  flag,  that  shortly  w  ill  invade  the  orl- 
I  filial  field. 


FOR  ORIENT  TRADE  DOLLAR  CO.  BUYS 

GERMAN  FREIGHTER 


Victoria.  In  connection  with  the 
inauguration  of  a  regular  service  of 
steamsliips  lictween  Biltish  Coluinhla 
ami  the  Orient,  the  Canadian  Govern¬ 
ment  Xferehant  Marine  is  invest ieat- 


Great  Britain  before  a  pound  of| 
freight  was  placed  in  her  holds,  so 
that  she  is  a  brand  now  ship.  She 
Is  a  vessel  of  16,000  tons  displace- 1 
ment,  and  will  be  added  to  the  Nev. 
Y’ork-Vancouver-Orient  service.  She 
is  a  fine  type  of  cargo  carrier,  about 
the  size  of  the  Grace  Dollar,  and 
!  slightly  smaller  than  the  Esther  and 
Y’anrouver.  —  The  freighter  Kur- I M.  .S.  Dollar.  Mr.  Dollar's  cabl  - 
land,  built  in  Germany  during  the  did  not  state  when  the  vessel  yvill 
yvnr  and  launched  last  year,  has  been  be  ready  to  sail  for  Uus  port. 


\ 


Unexcelled  Freight 

and 


Passenger  Service 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commissioner  of  Industries,  Grand  Trunk  Railway 
System,  Montreal. 


DISINFECTING  IS 

NOW  INSTALLED 


Wlii‘t±all  Cans 

-fob- 

meats  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS*  CANS 


OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 


A.  R.Whittali  Can  Company,  Limited 


Established  1888 


Montreal 


[  IVliit  .Star-Doniiniitn  l.iiie  Fully  Up  to 
I  Diil<‘  in  Fighting  ilii>  'I'yplins 
I  Yhuiace. 

I  YVitli  tile  olijei  t  of  ensuring  the 
I  fulle.st  po.ssil)le  co-operation  with  tlie 
’  qu:ir:intine  aulliorities  at  Canadian  i 
and  American  ports  in  the  iKnidlina  | 

I  of  file  lyplitis  situation,  the  Wbite  i 
Star-Dominion  l  ine  announce  that  '  S 
jit  will  install  at  once  on  tlie  vessels  ■  “ 
I  of  its  various  linos  a  system  of  dis- ! 

'  infeeling  devices  for  use  in  eleansin.g  , 

I  file  apparel  and  liaggage  of  passen- j 
j  gers  wlio  may  come  from  tyiilius  in- j 
I  fected  I’egions  on  the  other  side  of! 

I  the  Atlantic.  'The  devices  yvill  con¬ 
sist  of  drums,  in  yvhicli  the  passen-! 
gers'  effects  can  lie  placed  and  sub- 1 
jected  to  treatment  of  steam,  yvliich  I 
yvill  be  done  while  the  sliip  is  on  her  ' 
voyage.  Supplementing  this  inetliod 
of  cleasing  their  effects,  the  passen- 1 
Igors  themselves  will  Ix'  given  disin-- 
ifecting  Iiallis.  Worl;  on  installing 
!  t'he  disinfecting  devices  is  to  begin' 
Islimiltaneousiy,  it  was  stated,  on 
isliips  of  the  Red  Star,  .‘\inerican  amt 
j  White  Star  l.ines.  now  in  port  on 
|I:otli  sides  of  I!i('  .Mlaiilie,  and  will! 
!):('  ('xtended  to  otlier  sliiits  as  found! 
necessary .  - 

i  At  Ihiropenn  seaiiorls,  such  a.s  Dan-; 
jzig.  Antwerp.  < 'lierbour,K,  etc.,  large  i 
land  sixecially  equipped  disinfection! 
j  jilants  are  now  liein.g  maintained' 

I  for  the  purpose  oT  disinfection.  Fas- I 
;  sengers  again  iiass  through  the  same 
!  procedure  on  reachin.g  Southampton! 

I  and  Liverpool,  so  that  they  may  be  j 
I  in  as  perfect  condition  a.s  iJOssible 
!  on  reaching  this  side. 


y  to  Fort  Norman 


In  absolute  safety  and  comfort  for  Yvhat 
it  costs  to  hire  guides  and  buy  outfit. 
Flying  time  about  eight  hours  each  way. 


BECOME  A  REGULAR  READER 


It  cMta  Mly  tkra*  Oallcm  ■  ymw  tor  regular  weekly  Aelirery  to 
•  Oaaattlaa  aMreas. 


nm  FiMAiroiAii  Tiauis  pobushiivg  oo.,  IiUmitkd. 

■eatreaL 

BaelaaaS  ftad  . . . . . tor  S . 

tor  wktak  aead  The  laaaclal  Ttaiee  for  . aeontha  to 

. . ...» . 

AODBBSI . . . . 


SCBACBimosrSi  la  Oaaada,  $S.OO  a  yeari  Sl.TS  tor  aiz  noatlia.  la 
Oredf  Brifala,  iSa.  a  yuan  ?a.  tor  atz  maatha.  In  United  statea, 
StJSO  a  yeari  SOM  tor  alz  woatha. 

Make  all  Okeoaaa,  Drafta  aad  Hoaay  Or«aan  pdyaMe  to  tke 


fisaiiBiiif 


SHUT  OUT  TRAMP 
SHIP  COMPETITION 


Seattle.  —  Partly  as  a  means  of  - 
shuttiii.g  out  tramp  steamsliip  compe¬ 
tition  tlie  rate  on  Inmi'er  from  the  I 
Pacific  Coast  to  the  Orient  has  tiecn  I 
slashed  to  a  pre-yvar  liar-is  liy  the! 
Pacific  Westlxound  Conference,  com-' 
posed  of  shippin.g  hoard  opci'afors, ; 
private  American  operators,  Can¬ 
adian  operators  and  Japanese  opera-' 
tors.  The  new  rate  now  in  effect  is 
$10  a  thousand  feet,  the  lowest  luni- , 
her  rate  to  the  Orient  since  1913.  The  ! 
new  -rate  repri'seuts  a  reduction  of  I 
$2.’50  a  thousand  feet,  the  former  rate  , 
having  been  $12.50. 

The  loyv  level  of  the  charges  de- , 
elded  upon  by  the  conference  may  be  - 
judged  from  the  fact  that  the  rate , 
on  lumber  from  Seattle  and  the 
Nordh  P^tfic  to  the  Orient  n  1918 
was  $45  a  thousand  feet 


Two  six-passenger  Flying  Boats  of  a  stable,  safe  type, 
approved  by  the  British  Air  Board,  to  be  placed  in  schedule 
service  between  Peace  River  and  Fort  Norman  the  first  day 
of  May. 

Capt.  Fred  Robert  McCall,  D.S.O.,  M.C.,  D. 
charge  of  actual  flying. 


Bookings  in  Order  Received 
No  Deviation  From  This  Rule 


Wire  W.R.  Gayner,  5  Thomson  Block 
8th  Avenue,  Calgary,  Alta. 


i 


f 


NAVY  CUT 

CICARETTES 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  5.  1921 


Fluctuations  of  Active  Listed  Securities! 


Montreal  Unlisted  Market  READERS*  GUIDE 


(Furnished  by  Balfour,  White  &  Co.) 
Stocks  Bid 

Bt'Iding  Corticelli  pfd  .  70 

Uo.  com  . . . 

Brandram-Hendorson  pfd .  S9'  j 

Do.  *  com  '  . 

Canadian  Wertinghouse  com .  1();l 

Canadian  Woolicn.s  pfd . 

Do.  com . 

Cockshutt  Plow  pfd  .  j 

Cubar-Canadian  Sugar  pfd . 

Do.  com  ,  ,  .  7 

Dom.  Power  i- Trans,  pfd  .  88 

Do.  com  . 

I'tyden  Paper  . 

Prontenac  Breweries  .  fii! 

(lalt  Brass  com  .  . 

Hollinger  <'onsolid8ted  Gold  Mines  fi  60 

Home  Bank  .  . 

Tuiurentide  Power  com  ol 

I..(wws  Thoalrea  Montreal  pfd 
Do.  com. 

l.oews  Metropolitan  Theatre  com. 

I, news  Theatres  Ottawa  pfd  .  . 

Do.  com  . 

Mattagarai  pfd  .  . 

Do.  « om  .  .  .  ly '  s 

Montreal  City  &  District  Bank.  164  *  1 
Montreal  Oil 

National  Brick  com  .  !i'.. 

North  American  Pulp .  4's 

Provincial  Bank  . 12.1  1 

Riordon  p'd  new)  . 

Do.  com  (New)... 

Sotithern  (’snnda  Power  pfd  .  . . . !  74 '  j 

Do.  com  .  .  .  20 'a 

Sterling  Bank  .  11 1  'j  1 

Tram  Power  13  (, 

Western  Grocers  pfd  . i  67i.j 

\\  halen  Pulp  &  Peper  coni  ...  . 

Do.  pfd  (ti.j 

1  XI.ISTKII  BONDS 

Can.  I.ighi  A-  power  ,>’s  194!).  ,M: 

Chicoutimi  Pulp  vt  Pni>er  6’s  1941  82 

latehine  School  (i’.s  1921  J 

Mattaga.-ni  7^7,  Debs 
Montr.ial  Water  Power  ."’s  1912  6.7 

Southern  Canada  Power  6’s  1948  .  8.'. 


pabllchea  in  tbla  oolamn  a  lint  t>t 
timely  l>i«ok.a  and  pnmpliletsi  pab^ii- 
ed  by  reputable  bnnlslntc  nnd  Broker- 
itgce  lli-ma  tor  diatrlbation  among: 
their  ellent.«  Rcndera  of  't'Hfil 
FIN.lNt'IAI.  TIMtlS  nre  Invited  to 
write  direct  to  the  honses  or  to  THK 
FINANCIAL  TIIMKS  for  any  copies  In 
which  they  may  he  Interested  The 
pubileatiun.s  will  be  sent  promptly 
either  l>y  the  firms  offerlnig  them  for 
dlatrlbutlon  or  by  I'HE  FINANCllAi. 
TIMES.  PIrasr  address  nil  com- 
munlentlnns  to 

LI  I'ER.ATI  ftE  nEP.^IlTMENT, 
THE  FINANt  lAt,  Tl.MES. 

MD.NTREAL,,  ttVE. 


1 NV  t.'.ST.MENT  iTK.MB — .A  nionlhiy 
digctiaalon  of  Canadian  financial  and 
economic  topics  of  tii.iely  inteKvsl  to 
Inisines.a  men  and  investors.  Ijacii 
issue  a!«o  carries  comment  oft  current 
earninK.s  nnd  financial  po.«itions  oT  a 
tiumliec  of  t'anadian  corporations  and 
a  conlpreheiisive  tablo  of  tiuotatlou.s 
for  active  and  Inactive  Bonds.  A 
l-iv  r  or  pcvital  will  add  your  name 
to  our  T, ■.Riling'  list — Royal  Becurl- 
lies  Corp'Ta  tion.  Dintited.  Montreal. 
r..>roiUi'.  ilalifax,  Bt.  Johns  Winnipeg. 
Annoouver,  New  Vork,  l,ondon,  Eng. 


:  i  N  C  i.-;  .S  Y  .M  v;  .\  T  RECUM.MKN- 

I  D.VTIONS  -  .V  quarterl.v  booklet  of  oar 
(  orient  offeriiig.«  of  Government.  Pro-- 
vincial,  .Municipal  and  Corporation 
'  lionds.  A  teature  of  particular  ln- 
t"’resl  to  investois.  lioth  private  and 
institutional,  is  tlie  accurate  analyBi.s 
I  of  the  sectirilie.a,  ourning.s  and  flnan 
•  eis.l  po.sitlon.s  of  prominent  Canadian 
oouporallona.  Moiled  upon  reque.at. 
'Uoynl  Securitie.s  Corporation.  I.imitcrt, 
Montreal,  Toronto.  Halifax,  St.  John. 

.  ■Winnipeg.  Vancouver,  New  York, 
{  I.ondon,  Eng. 


.NKIV  VDHK  COTTO.N  K.XCHANliK  PUICK.S 

.Furnished  by  .lenk.r.  Gwynne  Co.! 
t)P'‘n  iiiRh  1. 

.lanuar.\  . 12t'0  1261  12 

Mareh  ....  1 102  1111  III 

May  . 114.7  ;ii;,4  ,i 

•lul.v  1195  1209  11 

iVtiiber  .  1237  J247  12 

December  .  12.i1  12.'i6  12 

Spot  Cotton  .  1120  off  4.7. 


‘  Montri'ii  PowiT  <  on* 
Montreal  Traiuway.a 
National  Hretvcriea 
(Igilvtc  Milling 
Do.  i>t'(l 

Dtiawa  I,,  n,  it  I’.  (.'(I 
I’onni.qna  fjinitrd 
(jiipliec  Hy 
Hiordi'ii  1’.  it  r.  Co 

Do.  pfd . 

Nhitwinigan . 

Slierwin-Williams  .  .  . 

Spanish  River . 

D(i.  pfd  . .  _ 

Steei  of  Canada  x.tl  . 
Do.  pf(i 

St.  l.awrenro  Flour \.d 

St.  Maurice  . 

Toronto  Kt  . 

Twin  (''ity .  .  .... 

Waliasso  Cotton 
S'ayaganiark 
Winnipeg  Railway 


Ci.'sing 
1 262  nom 
non) 
U4.>-4H 
1185  SS 

!228  no 

'rds:. 


lAXADlaVN*  TilADK  OPrOHTr?:!- 
Tn>S  IV  THl-'.  OAUlWnK.VN 
booklet,  is  isaiicvl  by  thv*  Korrign 
TrflvlD  J)ppart!n<'nt  of  The  ItovHl  Hr.nU 
vt'  <."aimi3a  and  covers  iii  an  o.^haus- 
tivo  manner  buuiness  opportniiitlp*  in 
AVost  Indies  and  In  nnd 

Smith  Ani^rioa  for  the  r'anndian  <>x* 
poiter.  The  liook  slionid  also  b‘> 
viUiable  for  r^'feronee  regarding  lorn! 
cnrrenriea.  i>»'.fitAge  and  eable  rate-. 
'J  t'usloin*  tariff?,  etc,  hi  the  'Vest, 
'?!  Indies. 


I>l\  lOKNOS  ])r4  MREO 

,  'tonlreai  Loan  4r 'Tort  3x1  Mar.  15  IVb.  ‘iS 
Rifirdon  V.  P.  (*o.,  Ltd. 

■  pfd.  stnrk  Mar  31  .Mnr.  2! 

‘  Montr^ai  t’otlon**  <‘em .  J .Mar.  J5  Ke|>. 

Oe.  pf;l  .  Mar  ] .»  Keb.  2i 

I  Catiadian  PaeifuMom .  2'*j  Apr.  .1  Mar 

l>e.  pfd  .  .  1  Ap^  1  Mat. 

"nhap^io  I’otton .  1  Apr.  2  Mar.] 

1  l>om.  iron  SteeK'o.  ijfd  .  1*4  Apr.  I  MS'*,  h 
Can.  < 'on.  Hnhber  pfd  H4  A^r.  31  Mar.  2 

Belding-CorticrIH  pfcL  atk  1%  'lar.  !•'  Mar.  I 

Touke  iJros.  Ltd.  pfd.  .  .  1*4  Mar.  f6  Feb.  28 

I  Pominion  Hank  . a  Apr.  1  .Mar.  10 

•  Hank  3  Apr.  J  Mar.  15 

(  an.  Steamabip  pfd.  .  .  1*4  Apr.  1  Mar.  15 

}  Siierwin-N' illiums  i‘om.  ..  Pa  Mar.  31  .Mar.  15 

I  I)<».  pfd  P4  Mar.  31  Mar.  15 

C.  (».  E^'trtc  ..  ,  2  Apr.  1  Mar.  16 

I  M.  L.  Cnomha  (.  o.  pfd. 

I  lialf-yf-ar  .  .  nfc  Mar.  28  Mar.  13 

l'»o.  com  half-year.  .  2\i  Afar.  28  Mar.  10 
Mont,  (.'ity  Si  Pistrict 

SavipK?  hank . Apr.  1  Mar.  15 

J  >oininion  Textile  (\). rom  2(^1  Apr.  I  Mar.  15 

)  1>(*.  pfd . Apr.  !»’»  Mar.  31 

!  Monl.  I^^an  4c  -Mort.  Co.,  oxl  Mar.  16  Fob.  23 

Hillcroat  CoUiericB  roTTi. .  .  1  Apr.  36  Mar.  31 

l«!i  Apr.  16  Mar.  «1 


1  i  H  n  ■  Ls  H  1 :  .M  ]  •  p  <  r;  1  Tv  E  r '  i:  I ;  1- :  .V 

TJAl.*  TAUJl'KS  A.NP  THF.IU  KFLA 
TION  Tr'  <'A\\IM\V  TUADK  (lie 
vl.<ed.  S*  iiiet>ib*  r.  1  — A  booUlc 

for  *.  DJisdian  ovportor.o.  It  con 
lain**  tho  inturniat  Ion  pvo- 

rnrnM»-  ♦  ■  i-ir  tuiifTs  of  tirear  Urit 
nlM.  tfio  lintiaii  West  Imiir.*,  N>v 
nnd  .'Nimih  Africa  Thi.*  1d*oU- 
I**!  l55  ''V4i|,.d  hj  iio»  h'oioij^n  Tnio* 
: ineni.  The  Ih’.'  ol  Ilaitk  of  Cat: 

ftds. 


PROFESSIONAL  CARDS 


DIVIDE.M)  NOTICES.  ETC 


BANK  OF  MONTREAL 


'  icter  K.  Mitchell,  iCC..  D.C.I. 

A.  Chaae-i  asgfain,  K.C. 

Ftrci!  M.  McDougall,  K.C..  Gilbert  S.  Stair.,  K.C. 

l  ierrc  K.  Ctagrain,  K.t  V  M.P.,  Laalic  G.  Balt, 

D,  C.  Donw* 

ADVOCATES,  BARRISTERS,  ETC. 
f'.cyal  Truat  Chamben  107  St.  Janw  Straat, 
bell  Tel.  M.  8069.70  MONTREAL 


I^Oi  rcR  is  hereby  given  that  a 
DIVIDKND  of  TURKIC  per  cent., 
upon  the  paid  u|i  Capital  Stock  of 


i('tintiiiiietl  From  Pago  Fonr.) 


(the  Jinanrial  (times 

OPEN  SECURITY  MARKET 


r;)h  «UM:r.\SHii:i.T)s  montiit.v 

l!i:\  .\  nonithly  snrmnnry,  ba?- 

pd  i  M  authentic  i*f  thr*  cur- 

I  III  .'-trilo  i.f  huHino*is»  NS  ntfeclini; 
l!io  senility  inarUoVi.  issiiPd  by 
(hr'Mi'aliloida  A  Co,  17  HI.  John 'Stroui. 
Mf.'iit  I  cal. 


fhiK  Justilution,  has  been  declared  i 
for  the  current  quarter,  payable  on 
and  after  Tuesday,  the  FIRST  DAY 
OF  MARCH  next,  to  .Shareholiler.s  Of 
rceord  of  31.=t  .Tanuaiy,  1931. 

By  onier  of  the  Board,  ' 

FREDERICK  WILLI AMS-TAYLOR.  | 
General  Manager. 

Montreal,  iTsi  .lanuary.  1921.  i 


OFFERINGS 


WANTS 


YEOMAN,  DALEY  &  RUTLEDGE 

B.  F.  YEOMAN 
McI..  DAI.EY 
J.  E.  RflXEDGE 

B.VRRISTERS  &  SOLICITORS, 
Tramway  Building, 
HALIFAX.  N.S. 


NAME  OF  FIRM 


Quantity  Price  Quantity  Price 


HrariliAn  Traction  pref. 
•bare?  . . 


»;nr:i:vsHnf:LT)S  tn\ 

Kl'iaCJIaSTlONH.  which  acconi- 
the  Iloviow.  oontalna  porticu- 
H  Kclcctt»d  ll.st  of  iminicipul. 
iilllily,  indiiAtrial  and  AfOveru- 
i>iid?.  i.sjAuod  h.v  Orcensh Ichis 
7  Ht.  John  '.Street-,  Monircul. 


UNLISTED  STOCKS 


NEW  TOBR  ri  BB  PBICEH 

Stocks  Hit! 

Aetna  Kxpl'»sivps  .  !»» 

HiMino  I  ' 

( 'aril)  Syndii’atv  .  t>" 

(.'ities  ServTco  . .  27* 

( \>Kdan .  5  ’ 

Cramp .  . 30 

Curt  Ins  . . . .  2 

Klk  Basin . 8’ 

Farrell .  12 

Federal  Oil .  • .  . .  1  ^ 

(hllotte .  130 

Inter.  Hubber .  lo 

Inter.  Tote. . J.') 

Lake  Torpedo  . . . 

Marland  Hcfining .  2j 

McNamara  . 14 

Midwest  Refinins . 130 

Motor  Product#.  . .  30 

N  orth  American  Pulp .  4  ’ , 

PaerlcMs  . 20 

RanRer  Gulf . II 

Salt  Creek . . .  2  t 

Simm*  .  7 

Skeily  Oil . . O'* 

Standard  Motora  ...* . ~ 

Texae  lUnfpi  . 1-1 

Tobarct*  P.  Kxport .  . . 

United  MotoiK.  . .  ....  30 

U.  S.  Light  &  Heat  .....  .  I " 

IL  S.  Steamships . . .  • 

SVright  .  .  1 


.Balfour.  Ulilte  £  Co... 
Uo>aI  ‘^erurltlca  Corp. 
lialfuur»  Wliite  A  Co. ... 
Omni  .lohn^ton  k  Co. 
Bnifoitr.  M  hite  ft  Co... 

Jolm  Mark  Co . 

Nationat  Hood  Co.  Fm 

John  Stark  ft  ('a . 

Grant  Jolin«*ton  ft  t'o. 

Robert  Hodd  ft  Co . 

Bolfoiir.  White  ft  Co.  . . 

Robert  IFodd  ft  Co . 

Robert  l>odd  ft  Co . 

Grant  Jolm^ton  ft  lo. 
Hnlfoiir.  White  ft  Co... 

John  Stark  ft  Co.. . 

Grant  .luhnaion  ft  Co. 
Gront  Jolmaton  ft  Co. 
halfoiir.  Whit-e  ft  Co... 
Balfour.  White  ft  Co. 
National  liond  f'o.  Inc 
National  Bond  Co.  loc 
tfrant  Johnston  ft  Co. 


.  'loiilrenl 
Mont  real 
.Montreal 
.Mofitreol 
Montreal 
.  .Toronto 
.Montreal 
.  .Toronto 
.  Montn-nl 
.Montreal 
•  Montreal 
.Montreal 
.Montreal 
Montreal 
Montreal 
.  .Toronto 
.'footreal 
HontreaJ 
Montreal 
.Montreal 
Montreal 
.Montreal 
Montreal 


.4ll>crta  Paeit’ic  Cfraln,  Tfd.  . 

Alberto  rarlfie  Grain,  t  om . . 

t  uban-(  anadiati  Sn^ar,  Com . . 

<  nhnn.t  unodlan  Siijrar,  Com . . 

Itonilnlon  r«mer  ft  Tran#..  VftI . . 

tfiirncy  Cmmilr.v.  7',r.  I*fd . . . 

Imperial  Tobacco,  t  <hii . . . . . 

I.oen*#  Toronto.  I*fd . 

Mattiigaml  P.  ft  1*.  (  ' 

Mont,  t  .  ft  l>.  Bank  . 

Montreal  Oil . . 

Montreal  Oil .  Uf 

Mmitreiil  C.  ft  V.  Bunk . 

\utional  Brick,  Cmii . *  V 

National  Brick,  Ccan .  ' 

Preeeed  Metal#  . . 

Bi'>rdon  t'oiiipnny,  (  oni . . 

S'nithern  t  anadu  Poncr.  Pfil . . 

Southern  Canada  Power,  Com .  1' 

SoMiliem  t  nnadn  Toner.  Pfd . . 

Ktondard  Chrmlcnl.  Pfd .  . 

WHuleri  Pulp.  Pfd . 

Wlvnlen  Pulp  7^.  Pfd.  .  . 

^Payable  i:i  .\inrriran,  a#  well  u#  t  anndian. 

When  buying  or  selling  in  our  OPl 


TIIH  TNGCIMK  TAX  HXrr.AINliJ  - 
Tlii'i'i'  1.9  «  grpnt  (iPinnnil  from  all 
pHi'le  of  tlio  Dominion  for  “Tho  In¬ 
come  Tax  and  the  Individual",  the 
booklet  Ju.at  i.q.atied  b.v  The  Kuyal 
Tru.it  I'oKupnny.  giving  the  full  text 
pf  the  liioome  Tax  Act,  nnd  clearly 
exiilHlnlng  itn  provisions.  To  aecura 
n  copy,  write  to  the  Head  Office  or 
any  of  tlic  company's  branchea. 


C.  H.  CAHAN,  K.C 


Notice  is  hereby  .siven  l.hiit  n  Divi- 
[dend  of  two  dollars  and  fifty  cents 
I  jicr  share  has  lieen  declared  on  the 
('apital  .Stock,  called  and  paid  up  of 
th;.«  Bank,  and  will  be  payable  at  itis 
Head  Office,  in  this  City,  on  and  after  i 
Friday.  April  first  next,  to  sharehold¬ 
ers  of  locoi'd,  Tiicsdny.  March  fif- 
teentli  next,  at  three  o'clock  p.m. 

By  order  of  the  Board. 

A.  P.  LESPEHANOE. 

General  .Manager. 
Montreal.  February  26tli,  1921. 


Larrister  and  Solicitor 


IRANSPORTATiON  BlilLOI.N 
lit  bG  Jamas  St..  MontraxL 
Tcl.  Main  USD. 


.<!PAMKir  uivKi:  ri.'Lp  &  pai’er 

Mll..l,.S.  I.IMITED.  —  Circular  on  $S.- 
boo.nnu  i.ssue  of  StT,  General  Mortgage 
Bonds.  Berios  "A."  Issued  by  ^Ic- 
I'ualg  Itros.  &  Co.,  cor.  Notre  Danie 
iind  St.  E'rancola  Xavier-  Sts.  Mom 


CONSULTING  ENGINEER 


DeGASPE  BEAUBIEN 

Power  Developments 


.iiiiNTiir.r  r  i.NANt'i'Xtf*  galkn- 

I'.'U. — A  iii'-nthlv  I'UronicIc  "t  coming 
^’.'inuJlan  Jlii.uiulal  ov^niH  —  annual 
iiifut ingsj.  <livitlcntl  iioticup.  ofc.  Of 
iiitfiu.'iT  Id  nvtry  inventor.  \>rj-  con* 
\onj«niJv  and  attracllvrly  .arranged. 
Isfiti*  liy  Kalrbank*a.  liORsdin  &  Co., 
103  ^  tre  Dame  Sireot  W,  Montreal. 


I  PRU  TORONTO  .STfH’KS 

S^L'f’k  Ask 

j  Am.  ('>ana  <1  .  .  .  . . 

I  lu>.  pffl.  . 

Atlantic  Sugar  pfd . .  pp 

Harroloua.  .  51, 

Hell  T*»lPi)honi» . . . 

Hurt,  K.  N.  c  *TP  . i05 

I'id  106 

('auada  Hread  rom  .  .  . . . 

Do.  pfd  ss 

<  ’an.  (troerHl  hlpotric  . .  1(19', 

l>“.  pffl  jOO'i^ 

Can.  Sail  . . 

City  Dairy  com  . . . . 

1>D.  pfd  . 

Coniaga#  .  2  2? 

(.’on.  (ia^ 

(  rown  Kr.'si'rve  .  ]H 

t.'row'a  Nep:  ...  , .  . . 

Dome.  . 

La  UoBp  ,  ,  .  :*(j 

Maple  l/i*af  roni  ...  .  11.5 

1  >0.  pfri  . . 

Mexican  1..  M.  I*  .  m 

M'»narch  com  . 

Do.  pM 

Nipl.«fnng  ,  .  .  !♦  uf 

Dpt.  S.  F*.  c'lm  iiF, 

J’arific  Hun  com  .  ,  .‘pj 

1  b>.  pfd  .  .  7!i 

Prov.  I’aper  com .  102 

D‘>'  pf<^  .  .  .  «7*4 

Hiordon  pf«l  ..hi 


Furnished  by  Shearpon-Hainmlll  ft  (!.), 
Kcb.  23Hi 
t  ■lo«c 


Phone  M.  8141 


Place  d’Arnie^ 


Not 

hange 


DAILY  XLW  VORK  ^TAFn<DT  LKT- 
TLR  —  Kvoiy  Investor  Interested  In 
fh^'  .'Vmoriian  .Senirltirs  will  find  tliiS 
(lajl>  letter  valuable.  Issued  by 
Fairbanks.  Ook#*'! in  ftr  Co.,  iiu*nib(.r.s 
MoTitr<*nl  Stof’k  K^rhange.  Iu3  Xotifi 
Dame  St  reel  W..  Montreal. 


CHARTERS 


..  ■  ’hal.-Pf  rf*  .  .  . 

^  Am.  .Agri.  Ch^tniral 
,  Am.  Sugar .  . 
.Am.  l»o.‘'li  MagnrtT) 

.  Am.  (,'*n  . 

^  !  Am  Car  ft  F 
\n^.  ('oUon  (til 
Am.  I  >r.  t*!yiDJicale 
,  Am  Hide  ft  lioatlier 
I lo.  pfd 
Am.  Id' 

Am.  Inter.  Corp 
.\m.  Limif-ed 
.Am.  Locomoti'.e 
'  Att.  Ship  ft  (  om 
\m.  Sm^^iting 
Am.  St'el  Foundriet* 
Am.  Sugar 
Am.  Sumai.Tob 
\m.  TC.  ft.  TpI  .  . 
Ain.  Woollen 
Anaconda  Coppei 
.Atc)u«on 
riant  io  G.  ft  W  .  I 

•  Baldwin  laoro 

,  Halt,  ft  t  duo 
Hf  ih.  Motor* 
Hr-fhleKi-ni  Sre<‘!  iH 
Hvooklyn  Tl.  T 
^’nlifornia  J^tfol 
Canadian  F%cjfir 
Central  Ijcather 
(.!err<i  de  Paaen 
Ct-andle’*  Mofom 
Chicago  M.  ft  St.  P 
Chicago  Hock  !• 

(  hile  Copper  Co 
('hin<»  Copper 
Conao)idat«’d  (.ta« 

,  Continental  Can 
!  <‘orn  Pr  oducts 
('ruclhle  Ste^  ! 

(.  uba  (  nne  Sogai 
'  Columbia  Gas 
Denver  pfd . 

'  Endicott  J 
I  Erie  )iailrf»ad 
I  FamouR  Players 

Freeport  Texa^ 

Gi  neral  Kiec:  ric 
J  General  Motor** 

}  (ioodrich 

I  Great  Northern  pfd  . 
!  (7reat  Northern  t.Irii 
I  Haf<k  ft  Bar 
I  Inspiration  Copper 
Iiiv«rnat.  Nickel  .  . 
Int.  M'-rc.  Marine  .  . 
1  Do,  f)fd 
Internat.  Paper 
Kaiif-kM  C.  Southern 
h«^|]y  Springfield 
Krnnrrot  Copper 
Keystone  Tire  ft  R 

LfickasvanriR  Sled 

Jyi'high  N  alley 
'  Maxwell  Motors  . 
Me.xican  IVtro! 

•  Midvale  Steei 
Ati.s^pjrf  K.  and  T 
Missouri  Pac'd'  .  . 
National  Kne.mel 
Nevada  (  oneol  t  op 
New  Haven 
Northern  Padfir 
Nova  Scotia  Siee! 
Ohio  CItiea  GaB  Co 
Pan.  Amer.  Petrol 
I'ennaylvania  K.  R 

t  Per#  Marquette  .  . 
'  Pierce  Oil 
i  Pur.ta  Sugar. 

I  Piercf*  Arrow 
Pittsburg  <  '0*1 
PreMfd  stioei  ('ar 
Itay  (  on.  Copper 
t  Heading 


George  Lyman 

LNSUKAME  BROKER 
I.eivik  Bldk’.,  17  St.  Julin  SL 
FIRE.  Lin:,  MARINE,  ACtl- 
DENT,  ALTOMOBIEE,  EI'J. 


C  hartrra. 


('anuda). 

( 'ni  nc'l, 
Kurmor 
f  tD.UOU. 


TheSherwinWjliiamsCo 
of  Canada  Limited 


i  IH  V I  IHM>  O'.  I’R  I  I  I  I.’  id;  0  *8  i  Of  K 

.\oti<‘(’  is  licrf'iiy  'iiion  Iliat  thq 
'  Tliiriy-iiiir.b  (jiiai  if  .  ly  (JivMpii-l  of 
One  (I  lid  T  iii  f  (--(^iii  rio!s  riu  ('nit. 
ll-l,'';-).  licini;  !it  il'.p  I'iCr  of  Soveii 
j  I’pr  ('em.  (T'  -  iut  iinnum.  fov  (iu;ir- 
!  tor  Frhruaiy  2Stb.  1921.  hp.!>  bopn  do- 
claiT:!.  iiayaiili'  to  sliai't-holdm  of 
fpcorrl  the  fifipcnih  day  of  .Marrb, 
1921.  and  ibat  chofiiirs  will  be  mailed 
}cn  Mai'cli  hist  nc.M. 

Books  not  closed. 

llv  Ol'dn'  of  tha  Biiuid. 

'  .1.  H.  GORDO.V. 

:  Secrciaiy-Trea'^  urr  1'. 

I  .Mont  cal.  Frbruurj  22iid.  1921. 


TRADE  MARKS 


DESIGN eo  rtEGlSTF'^EO  IN  ALL  COUNT# I 


The  ‘’fniHflinn  Cluili^I  Kef  j  jfti'rn  t  ini 
Cm..  Liinitwl.  Mnniroal,  SIk.uhu 

.Ait"M  Efjulpiiirnt  ( 'o  ,  Ot 

(Hwn.  XoO.Otd'. 

'fhe  <'an7i<iian  Tent  and  AunlngC''* 
LlniitOfl,  Pet c]  borniiR h,  $.*)*). u(^m 

A  lit  oir.of  i  VC  .‘''filcH  nnii  Sorvive,  lai?7i 
itod.  Ottawa.  .$5u.(mo. 

I’nited  Candy  Shop!*  (or  oanoda) 
Limited.  M'*ntiral.  $.50, (XK*. 


S*wverMa-«ev 
I>...  pfd 
St.  (.^neiD.  com 
Uo.  pld 
Toronto  Hauwa; 
Tuck<'il.s  c.im 
T>o.  pfd 
Twin  City  f  .>m 


HANBURY  A.  BUDDEN 


ADVOCATC  RcG  o  U  S  Pat  Afty 

CABLE  NO.  t'S.^ 

ADOOF3<  7t2  DOUMWONO  BlDO 

’BKEVET  MONTREAL 


TriiRi.  Vir. 


IjAnded  Hank 


LDriTi:i>a 


(  •'^TtM  k. 

IH>  IDFAP  NOTH  F. 

NoUf*'  D<  lioieby  kIvcu  ihm  a  Jlividcuu  itf 
tielna:  .it  the  tnio  of  .V,'  per  niinum 
on  the  ronimoii  d<iocl.  of  tlil.'i  Ooropany.  ha.’’ 
liDG  I  ileclil'eif  for  ll'.e  six  nionth?  eudjjj^;  the 
J’.lst  liny  <»r  .latuiary,  t021.  S«ir,e  will  !»•' 

'HI  .Mor.fiH',  March  VHtli.  11)21,  t'l 
ftha  1  ahold,  r.i  of  ro'  onl  pt  tho  doac  of  hu*l- 
iD-en  on  the  10th  of  Marrh 

Jtj  « iifU  r  ff  t’le  Hoard. 

1'.  K.  COLSnX. 

Se''.  Tica'uirei . 

.Moi.n-ai.  W'tc,.  l-'cbruaiy  25th,  lf*21. 


t  J  9(T4M)ABI)  MI.M.NG  (|rOTATHlNS 

!*%  -  .  . 

ikild 

*9  I  Atlas 
'  Baldwin 

.  !  Dome  Lake . 

Dome  Mines  . 

Eldorado . 

Ig  Gold  Roef . . . 

Hollinger . . 

Hunt  on . . 

Keora  .  . 

*4  Kirk  I>ake . 

h  McIntyre  . 

Monets  ...  . 

^pvray ....  . 

Porcupine  V.  N,  T  .  , ,  .  .  . , 

porcuplTic  t'rown . 

H  Porcupine  Imperml . 

o^rcuptne  Tiada]# . 

U  Platen  .  ,. 

;  ilvumacher 
Tec'‘  BuBh«3 

Sllvpr 

Adan»<' 

Baiiay 
Jlrtver 

fham-ForlicJ  ^ . 

>  Coniaga*" 

ii.,  iCroxiTi  Rescrvi*  . . 

li  Giffiirff  .  . 

i,|  Great  Northern  . 

Hargravoe  . 

Lcrrain  Com  . 

i,'  La  Rose  ^ 

O  MrKlnlev-Darragb 
I  Mining  Corp 
'  *  I  N  ipiramg 
!  Opbir 

i,/  I  Silver  Leat 
*  {  Timiakaming 
Tretbe'vey 
a-j  I  York,  Gnt  . 

W  i  Boeheater 


SI.  .lolin.  .\ii  inlei'tsUn;;  an- 
•*  nouncMiuMit  wits  iiiiide  tiy  Walttjr  B. 
J,  Stewart,  on  bis  letuin  from  Mont- 
I'-J  real  and  I'oronlo  roccnlly  when  be 
'said  that  anotber  larpe  coriioratiou 
oij  bad  t'hoK'i)  SI.  .lobii  as  its  head- 
1^:;  :  quarters  foi'  tbo  .^laril,inu■  Provinces 
and  Newfoundland.  .Mr.  Stewart 
')/  .recently  resigned  ns  local  nianagi'r 
7'ijof  tiie  Dominion  Bnliber  System 
**''*  I  (.Maritime)  and  is  now  associated 
I  w  ith  tlie  I'.  E.  Partridge  Bubber 
1  (  oniiiany,  Idmited.  of  Gueljdi  (Out. I, 

'^^^'aiul  Ihe  Northern  Kiibber  (■omnany. 
in  I  of  Guel|iir  a  .subsidiary  of  the  I'or- 
/  iner  comimiiy.  He  will  have  ebarce 
'  of  the  bii.sliics.'^  of  Ibeso  firms  for  tlie 
.Maritime  Provinces  nnd  .Newtound- 
_iL|land.  .Mr.  .Stewart  says  that  it  is 
‘th  ’  warcltou.se  immediately  in  St.  .iohn 
6  for  tile  (list rifiiition  of  the  goods 
maniil'aclured  b>  tlie  ParlritRie  and 
^  Northern  companies. 


(  OH.MON  STO(  K  IHVIDEM)  No.  >7. 

Notice  is  hereby  .given  that  a  Quar-! 
telly  Dividend  of  two  jicr  cent,  forj 
the  three  months  ending  the  ihirty- 
flt^r  day  of  .March,  1921.  being  ai  the 
rate  of  eighl  per  tent.  ;)er  annum, 
has  been  declarer!  on  the  Gonnnon 
Stock  of  the  Company.  •  i 

FREI'EREM  E  STO(  K  DIVIBEMt  i 

No,  .lit,  I 

Noth  p  is  also  given  tliat  a  half- , 
yearly  Dividend  of  three  and  one-half' 
per  cent,  for  tiie  .six  inon’iir'  nuling 
the  thirty-first  day  of  March..  1921.  i 
being  at  the  rate  of  seven  per  cent. ' 
per  annum,  has  been  declared  on  the  j 
Preference  Stock  of  the  Company.  ' 
The  above  Dividends  are  payr.ble| 
<>n  and  after  the  I'iret  day  of  .Vpril.' 
1921.  to  Shareholders  of  record  at  the; 
<-lose  of  bnstness  on  the  flfieeiith  day  | 
of  March.  1921.  I 

By  order  of  the  Board,  ' 

W.  H.  NESBITT.  , 
Secretary-.  | 
Toronto.  Feb.  2t)lli.  1921.  I 


BINIIH.NIi  ON  (  <)>I3I<)N  .SliH  U. 

.Notice  i.s  brreby  giver,  tli.'t  divi¬ 
dend  No.  2  of  One  and  Om'-iiaK  n 
cent.  (Da'?(I.  for  (piart'.'r  ei.ding 
February  28t.i,  1921.  upon  ihc  (  OM- 
MON  stock  r.f  ;he  Coinpan;  .  has  been 
declared,  pavalde  to  sh.'t..'iioi'lc.'.-.  of 
record  the  fificcnil)  day  of  .March, 
1921,  and  that  cliequcs  will  be  iiiaii- 
«1  on  March  31st  next. 

Bcoks  not  closed. 

rlv  Orde)'  of  the  B(jard. 

.1.  H.  GORDON. 

SpcroU.ry-Trpa‘u  rer. 
.M.'iiitreal.  February  22nd.  1921 


NRTH  E  or  IHYLDENO. 

dividend  of  two  and  one-halt  pei 
cent.  on  the  Cotmnon  Stock 

I  of  the  DONIINTON  TEXTILE  COM- 
I  PANV,  LIMITED,  has  been  declared 
foi'  the  (piarter  ending  31st  MARCH. 
1921.  payable  APRIL  Ist,  to  share¬ 
holders  of  record  MARCH  15TH. 
h921. 

By  order  61  tlie  Board, 

,IAS.  H.  NVEBB, 

,  Secretary-Treasurer. 

.Montreal.  28th  February,  1921. 


PROVINCE  OF  QUEBEC, 


Lensitii?  of  Hater  I’orver.^  and 
Tlailier  Litnlf. 

NOTICE  is  licreby  given  that  on 
Wednesday.  Jutii-  Lst.  1921,  at  In. JO 
a.i'.i..  In  the  saie.s  room  of  (he  De¬ 
partment  of  Lands  and  Forests,  at 
Quebec,  ibe  following  will  be  offer¬ 
ed  on  lease  ar  public  auction  : 

J.  Differeui  water  povvar  .sKe.s  on 
the  Mcgii-ciiue  and  Bell  river.s.  in 
tnc  county  ot  Temisciimingue. 

.\  timber  limit  P'U  square  ;iiila.s 
m  area  in  the  projeetc-d  townships 
o'  l.ouvicour',  Marrlas.  'i'lblemont. 
n”.iJ  Va'iquelii;,  in  the  upper  pir*  of 
the  Bell  river  watershed. 

t'or  fuller  dt-iai,#  and  ;n:or:na- 
:iou  plea.se  apply  to  the  Departineat 
oi  LiiUiU  and  Forests. 

EI.I  .MIVH.l.E  DF.CHEM:. 

Deputy  .Minister. 


0  LIMIIEH. 

},  A.NNl  AL  (.ENLR  U.  MEEIING. 

9  Noth'c  i.s  licreby  given  that  the  An- 
niiiii  General  Meelin.g  of  the  Share¬ 
holders  of  ill''  Canadtan  General 
g  I  Electric  Company,  l.lmited,  will  be 
6  1  held  at  tie  Head  Office  of  the  Coni- 

-  pany.  comer  of  King  end  .Siuicoe 
2  SIroets,  Toi'onto.  on  Monday,  M.irch 
'*  .  21s*t,  192'l,  .It  12.00  o'cliK'k  iKion.  for 
the  pii:'i)ose  of  receiving  the  .\niiual 
1  Report  of  the  Diret  lor.s,  tiie  elecplon 
<V  Directors  lor  ibe  ensulug  year, 
nud  for  the  1  ranHiu't'on,  of  any  other 
buKln.ss  wiiich  may  i>i(ii>erl.'  (c 
eronght  before  the  niretin 
it-  order  of  (be  ficard. 

tv.  H  NKSBiT  l 

Secreta: .". 

'loronliv.  .M.i'-cli  Mi'.  1  i:.:. 


Dominion  Textile  Company 

Linn’Ei). 


iiepublTr  Iron  ft  S 
Royal  Dutch 
St.  ft  S.  F 

Sin<rlair  Cciifiolidated 
I  Souih#rn  Pacific 
Fouihern  Hailwiy 
Do.  pf«i 
Strom'o^i'B  I'r 
5Ntudcbak?r 
Superior  Sterl 
TexaR  Oil 
Texan  Pacific 
Tobacco  Profl.  Co 
I’nion  Pacific 
T'nit^d  RMail  Stor«i 

U.  Indu^E-  Alcohol 

V.  .S,  P.ubb<»r 
U.  S.  Slocl 

I>.i.  pM 

*  Ftc.h  (’opprr  . 
Vana'lium 

I  ’^•Vjitinghou'*^ 

.Vh  to  Motor 

•  «?Ly‘*  Drrrland 


MlaccilatKHiu' 


Ajax . 

Gur*ka 
R«>ekwi>o<i  Oil 
Th^  Petrol 
Voruum  Gas. 


NOTH  E  OF  IHTIBKNI). 

■A  div!d''nd  of  one  and  three-quar¬ 
ter  per  cent,  on  the  Preferred 

Slock  of  the  DO.MINTON  TEXTILE 
COMPANY  id.MITED,  has  been  de¬ 
clared  for  the  quarter  ending  Slst 
march.  1921.  irayahle  APRIL  15tb. 
to  r'hareholdrrv  of  record  MARCH 
Jlsl,  1921. 

l:v  order  of  the  Board, 

•IAS.  If.  NVEBB. 

Secretary -Treasurer 
'buiii  a!  2,sih.  February,  1921. 


IHVIOEM)  NO.  13, 

Notice  is  hereby  given  that  a  quer-  ■ 
terly  Dividend  of  One  Dollar  ($1.0u)  j 
per  share  has  been  declare*,!  on  the  ' 
Capital  .*Jtock  r>f  the  Com.uany,  for  ' 
the  quarter  ending  .March  i’.lst,  192], 
payable  .Vpri'  Jiul.  1923.  to  share¬ 
holders  of  recorl  at  the  close  .if  j 
business  ou  ili,.  l.Mii  of  Niarch.  192!.- 
By  Order  of  the  Bo.ird.  ! 

JAS,  B.  nITi  ,’il.E.  I 

jCo-;  e:.irv-  i  re,'!  .surer,  j 
Montreal,  Feluuary  b'tl,  1921.  ' 


I  Saw  It  [r. 

(ihr  yninnrial 

IMontr«Af  CASIAOA  TGronto 
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Friday 

Saturday 
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i  'J'hursdav 
..  1  .  * 
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High 
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High 

Low 
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IiOW 

High 

Low 
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kid 

•Nhitibi  P.  A-  p.  Co . 

SO 

35' X 

40 

3.8;; 

■«l 

37 

37 

354 

37 

.30' o 

36 'J 

;56'o 

Amcs-Holden  pfd . 

.•30 

■29h 

.30 

30 

30 

30 

294 

40 

31 

-Nsbestos  Coriior.it ion . 

744 

76 

7r> 

Do.  pfd . 

9(1 

00 

00 

. 

!)0 

90 

90 

. ' 

.\tl.qntic  Suirar . . 

31 

30.'. 

.31 

31 

31}  2 

31 

314 

31 

31 

30'  4 

31 

30,4  : 

Hell  lelcphone . 
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107 
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106 

105 

105 

105 

Brazilian  T.  1,.  «V  1’ . 

33' i 

:i3 

334 

33>4 

.3314 

33 

3:5 

:53 

33  >4* 

3.3  M 

;i3;; 

:53  ! 

Hrompton .  .  :  ... 

36 

34 

364 

35.'4 

39'  ■- 

O.*)  *  ji 

30  "4 

35 

36'., 

:55'o 

35'^ 

35-4, 

B.  C.  Fishing . 

Car,*.  Car  A  Foundry . 

43 

•12' : 

12 

31 

4!'.. 
:5i  ■ 

.  . 

' 

. 

®  i 

;•  :'-i 

Ilo.  pfd .  . 

Canada  Cement  Co  . 

70 

70 

_ 

70  i 

o9 

59 

61 

.59  >2 

604 

604 

60 'a 

60'.. 

00'  .2, 

.V> 

60 

59 

Uo.  pfd  . 

Can.  Cottons  com . 

78 

7S 

'.M'-2 

■ 

01  >.4 

01 

91  ■ 

91 

C.sn.  Gen.  Electric.  . 

1074 

lOO'i 

..  .  , 

_ 

110 

108 

no 

lOO'.e, 

no 

no 

112 

no>4 

(.  an  .‘'tfeamship  Lines  . 

■m-i 

284 

30 

30 

3(I'4 

•204 

30 

30 

30 

29'- 

29' '2 

29/4 

Uo.  pfd . 

063. 

66''., 

66H 

. 

6S 

Con.  Mining  A  Smelling . 

18'4 

18 

IS*; 

isi; 

20 

19  ' 

Uetroit  1  mted  Rv.  . 

Uominioii  Bridge  . 

871*; 

87'-;; 

.83 

87 

,86 

so 

S3 

85.' 4 
S3 

86 
,83 '•s; 

.S5I4  1 
, 

Uoniinioii  C.niuers  . 

31 

31 

31 

30}  t 

3l'v 

31 

31 

30'  2 
56 

.30V-S 

2(t 

29'.^ 

IV 

Uominion  Gla.«.s  com . 

60 

60 

58 

Uoininiou  .Steel  Corporation . 

46 

464 

47 

47 

45'  7 

45 

45 
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45'; 

45 

Uo.  pfd  . 

Dominion  Textile . 
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10834 

71 

112 

III 

.,y 

il2 

112 

112 
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nn4 ! 

Howard  .''milh . 

8U 

87' 2 

92 

W 

92 

00 

Lake  of  the  NVoods  Milling  x..l.  ..... 
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. i 

Laurent  ide  .  . 

Lvall  Construction  (.‘o . 

.Niacdon.ild  Co  . 

Montreal  Cottons  Co  . 

84 
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84’4 

06 

75 

.84 

66 

75 
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67 

S3 

67 
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67 
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68 

■24 
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70 
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CONSERVATIVE  ADVICE 


In  k  period  Much  bm  the  prestfit  sound  adricc  U 
partlcnlarlj  necessar)’  Id  selecting  Mecurlttes  for  iii- 
▼estment.  Am  the  proccMM  of  deflation  has  erldentlj 
commenced,  it  Is  erldent  that  many  companies, 
which  made  abnormal  earnings  tinring  the  war 
period,  cannot  be  evpccted  to  do  so  nnder  normal 
conditioiu.  On  the  other  hand,  other  Industries  are 
llkelj  to  be  little  affected  by  changed  conditions. 

Wo  offer  our  serrices  In  connection  with  the 
choice  of  InTestmenta. 

McCuaig  BrOsS.  &  Company 

MEMBERS  OF  THE  MOM  REAL  STOCK  EXCHANGE 

Cor.  Notre  Dame  &  St.  Francois  Xavier  Streets 

MONTREAL 

hiFenae  J.  afpOtuila  n.  RrRcrt  HcOaatjr 

>.  Brio  McCoala  Ctarena*  K.  HeC^iaJK 

W.  P.  Illrkry 


f’oliipHii.v  llud  Surplus  of  ijl,19.».878 

At  Knd  of  Year— Aft  Working 
i  Capital  Is  Ip  to  sfMOO.tMW. 

The  annua]  finaneial  statement  of 
:  the  British  fohimbia  Parkers’  As- 
'  sociation,  which  was  until  last  year 
the  operating  company  of  the  B.  C. 

!  Fishing  and  Packing  Comiony,  does 
not  sliow  the  usual  profit  and  loss 
figures,  but  reveals  a  very  satisfae- 
'tory  financial  position  through  the 
balance  sheet. 

'I'liesc  figures  show  (bat  the  valutr 
'  of  fish  canned  and  in  cold  storage 
amounted  to  *681, 28G.  compari^d  with 
I  at  the  end  of  H<Pt,  an  in- 

orea.«e  of  nearly  $2f)5.d00.  Plant  ac- 
I  count  is  down  by  some  .$78,000  to 
$2,r.84,-107,  the  decrease 'probably  re¬ 
flecting  tiie  loss  liy  fire  of  one  of 
the  comiiaity’s  Fraser  Uiver  can¬ 
neries  during  the  year.  Insurance 
I  fund  and  other  investments  show  an 
i  increase  of  over  SGI.OOO  in  the  year, 

I  standing  at  1*0118.887.  against  .^G.l  t.- 
1 572  at  the  end  of  the  iirevious  year. 
Pash  on  hand  at  the  end  of  1020 
.amounted  to  .$IIG.00o.  as  compared 


Members  of  the  Montreal  Stock  Exchangs 

130  St.  James  Street 


STOCK  BROKERS 


HALIF.\X  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WIN. MPEG 


:  '  Karnings  of  the  .\sl)cstos  Corpora- 
I  tion  of  Panada  for  the  year  ended 
;  December  21  last  were  the  best  in 
,tbc  comj»an.v':;  tiistory,  escec-cling  all 
i  former  records. 

!  Profits  from  operations  during  the 
;  twelve  months,  after  provision  was 
made  for  Cor cinmcnf  taxes,  amount- 
led  to  $1.i)GI.G71’.  a  gain  of  $187.1120 
lover  lOIO.  when  ihe  total  reacbod  the 
I  record  level  of  $1.1 72, 7.52.  and  an  in- 
I  crease  of  $  ISI,t0'j  over  Uie  1918  ex- 
jliibit.  , 

j  With  the  addition  of  $125,266  in¬ 
terest  on  investments  and  other 
I  inisccllaneons  revenue,  compared 
I  with  .$99, .565  in  1919  and  $76.6.'M  in 
1918,  Itie  eorjjoration's  net  revenue 
j  for  file  tveh  e  montlis  ended  with 
!i920  reached  -$1,786,938,  against  the 
I  1919  total  of  .'*1,572.317,  and  tiint  of 
:  $1,253,812  ill  the  preecding  period, 
j  After  allowance  for  liond  Intercsb 
and  iiioviding  for  renewals  and  ry^ 

I  placements  u,  the  extent  of  $272. 2Ai. 
leoinjiared  mUIi  $221,691  a  year  ago.' 
togetJier  with  tlie  substantial  writ-; 
ing-off  of  .*,II5.G.>9  to  jirovide  for  ex- 
hau.stlon  of  minerals,  against  $190,- 
554  in  1919  and  $10.1,396  in  1918. 
there  remained  a  balance  availalile 
for  dlstrilmtioii  among  the  liolders  of 
the  company's  |)arf icipating  prefer- 
1  red  and  roiiuiion  stoek.s  of  $1.018, 9lti. 
representing  approximately  15  ],,<•.  on 
the  eombined  issues.  Tlil.s  eoiu- 
pares  with  It  I  p.e.  In  1919.  Il  l  ji.c. 
in  1918.  and  3.6  p.e.  in  1917. 

.Among  shareholders  of  tlie  cor¬ 
poration.  Iioth  common  and  prefer¬ 
red.  tlierc  were  distributed  during 
the  year  dividends  and  bonuses  aa- 
gregaiiiig  .$582,500,  eomparod  with 
$530,000  in  tlie  previous  twelve 


Direct  Private  Wire  to  all  Branches  and  New  York, 


Cro.ss  rev 
Oper.  exp. 


Interest 


We  OJfer  Subject  to  Prior  Sale 

xSpanish  River  Pulp  &  Paper  Mills 

General  Mortgage  — W/ij  Bonds 
Dated  .March  1st,  1921  Due  March  1st,  1941 
Price  99  and  Interest 
Yielding  8.  lO'^i, 


STOCKS 

and 

BONDS 


Surplus  ....  18.700  9,953 

Beserve  account  stands  at,  $770,- 
oOO.  I’roflt  and  lo.ss  has  iiicrca.sed 
to  $128,090  from  $123,982. 

'I'ofiil  asset-s.  $9,092,877;  pl)y.sical 
assets.  $8,262,164,  against  $6,165,214. 


H.  M.  CONNOLLY  &  CO 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 

TEL.  MAIN  213$  MONTRE.\L,  Oue, 

3134 

3135 
2124  . 


JOHNSTON 


WAR© 


AND 


Head  Office:  -  I.^b  .St.  .lames  Street,  Montreal 


For  week.s  past,  there  has  been  talk 
of  the  itiiproved  position  of  Quebec 
Railway  and  of  the  prospeets  for 
large  surplns  oavning.s  during  the 
pre.sent  year. 

Almo.st  for  the  first  lime  in  the 
lilstory  of  the  company  the  financial 
■reports  of  weekly  earnings  amply 
lieai’  out  The  minors  mentioned. 

The  late.st  report  takes  in  tlie  pe¬ 
riod  from  Feb.  1st  to  Fcl),  19th.  and 
from  the  beginning  of  the  year  to 
Feb.  19ih  and  stbows  an  inerease  in 
earnings  from  the  street  railway  di¬ 
vision  of  no  less  than  29.86  per  cent, 
for  the  latter  period: 

Some  comparisons  are: 

Street  railway  division: 

IS'JI  I!«JO  r.e,  ' 

Ffh.  1  1.1- 

.t  11.1:0  »  w  ins  or  10.  H 

Jail.  M■■•  r  Ji¬ 
ns. 472  IS. 01.7  :'e4:i  or  21  sr, 

During  Ihe  latter  period,  tlie  in- 
ereasc  in  pas;<cngers  earried  on  the 
.Montmorency  Idvision  was  6.179  or 
2.52,  v.liile  the  freight  earnings,  not 
iiK'hidina  those  on  the  Quebec  &  Sa¬ 
guenay  Railway  increased  .')4  p.e..  the 
Fetiruary  alone  being  11.21  p.e.  I 
The  stock  has  ris'enlly  risen  half  a 
dozen  iioinl.s  without  any  very  lar.ge 
amount  of  trading  taking  place.  M’hen 
the  market  ran  Into  its  present  i)e- 
riod  of  depression.  Quebec  lo.sf  a  few 
iroints  but  almost  immediately 
strengthened  again.  Here  and  tlicre 
around  the  .'Street  i.s  heard  Imllish 
talk  on  this  issue  and  there  seems  to  | 
Ire  buyers  for  all  the  sto<'k  offering  , 
at  around  present  levels.  , 


FAIRBANKS  ViDSSIELIN  &.CC 


I  ish  f'oltinibia  I’ackors'  Association, 
^vet,  there  are  .some  compensations  In 
j  working  nnder  oiir  present  title.  We 
!  have  been  blamed  for  many  shorf- 
1  comings  of  other  British  Coliimbta 
I  packers,  as  all  salmon  canners  in  the 
!  province  are.  of  cyiirse,  British  <'ol- 
'  iimlda  packers. 

"Tlir:  shareholders  have  to  lie  con- 
,  graltiialed  on  liie  resnit  of  last  sea- 
j  son's  operations,  as  sliown  by  tlie 
balance  sheet.  M'liile  wp  show  onr| 
I  usual  profits  ii  must  not  lie  over-| 
I  looked  lluit  they  arc  at  preeciit  aixmf  ' 
jail  in  iinuold  stock.  We  fully  expect^ 
'  lo  realize  flip  values  placed  on  thei 
'usnld  sti^ock.  The  (piantity  we  aiC| 
I  (tarrying  is  |('a.s  in  proportion  tlian  is, 
held  by  other  salmon  pitekers.  1 
I  “Our  totai  pack  was  238,769  c.isesi 
canned  salmon  and  285  tons  of  mild-' 
'cured,  and  the  usual  quantity  of  fro-[ 

;  zen  salmon. 

‘'Notwithstanding  the  adversi^  ex-j 
;  change  conditions,  the  export  de- 
iinand  for  the  higher  grades  was  good, 
lat  high  prices,  but  the  lower  grades 
were  noglec.tod;  similar  conditions 

existed  in  our  domestic  market.  Ow¬ 
ing  to  the  necessary  high  prices  for 
first  grades  and  the  general  tendrn-  j 
cy  for  eheai>er  foods,  we  feel  sure 
jihe  lower  grade.s  wHl  soon  he  want¬ 
ed.” 

\sspls. 

!  1929  1919 

i  Plant . $2,381,197  $2,462,649 

iTnsiir.  &  invest..  283,133  265,400 

IShares^  advan.  415,754  369,172 

I  Iiiventorleg  .  .588,352  628.320 

!  Fish  storage  ...  681.286  386,050  1 

IA(5CS.  a  Bilk  ..  110,491  189,961) 

I  Cash .  .116,990  223.962) 

lUnexplred  In*.  .  4,942  5,140’ 

rack  advanP€-3..  24,579  17,358, 


PARTIAL 

PAYME-NT 

PLAN 


M  R (A ISE H S  KiOWTREAU  STOCK  CXCHANCB 


Ask  us  for  complete  information  on.^, 

Any  Class  of  Stock  or  Bond 

you  arc  interested  in.  If  it  is  not  in  our  files 
it  will  be  a  pleasure  to  get  it  for  you  without 
cost  or  obligation. 


H'e  offer 

Province  of 
SASKATCHEWAN 

15  Years 

To  Yield  Over  6^r. 

Ryan^Grieir  c^Hasiin^s 

MONTREAL  TORONTO 

88  Nwtre  Dame  Street  West  33  Melinda  Street 

M41N  14a;{  ADEL.  3244-7 

Prwatg  Wirtt  to  Afcui  Y’orU  and  Toronto 


103  NOTRE  PAMIE STREET. W. MONTREAL 

TCUEPH9NES  ;  MAIN  34«>.  ■^325 . 


Bongard,  Ryerson  &  Co 


(Members  Toronto  .S(ock  I'.xrhiingcj 


PRIVATE  WIRE  CONNECTIONS  WITH 
ALL  PRINCIPAL  CEMRES 


85  BAY  STREET 


TORONTO 


BRANCH  OFFICE, 


287  BAGOl'  STREET 


KINGSTON,  OM 


OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


For 

Conservative 

Investment 


•The  National  Steel  Tar 


Hamilton. 

Company's  outlook  is  more  optimistic 
than  for  some  time,  in  view  of  the 
large  orders  which  have  been  Ixxiked 
by  the  enterprise,  totalling  $14,0(10,- 


! !  laiior  now  shows  a  coiisldecalde  de- 
i!  crease,  which  adds  favorably  to  the 
i  outlook  of  tlie  company. 

»  It  will  lie  remembered  that  in  1915 
ftlie  company  contracted  with  the 
F’iirls-I.yons  and  Mediterranean  Rail¬ 
way  Company  for  a  lar.ge  order  for 
:  carfs.  I  nforeseen  war  conditions 
I  arising  during  fbe  performance  Of 
this  contract  resulted  in  a  loss  to  tJie 
(’oini*any  surpassing  more  than  its 
I  c.apital  stiM’k  and  left  a  deficit  of  $1,- 
!  602.181. 

The  troiililc  which  the  National 
I  Steel  Car  had  wi,fh  the  French  <7ov- 
ernmeni  is  now  drawing  lo  a  satis- 
j  factory  conclusion. 


21  JORDAN  STREET 


TORONTO 


Balanco 
I  >!v.  JSi  bonus. 

Surp'u*. 

IVf  V.  ^urp  . 

Total  jiiirplwn 


Some  of  the  highest  grade  Canadian 
Stocks  and  Bonds,  due  to  the  abnormal 
condition  prevailing  in  the  investment 
markets,  are  selling  at  prices  to  yield 
exceptionally  high  returns. 


WATSON  &  CHAMBERS 


iHpnd  deducted. 


ASSETS 


Troppriy.. 

TruAf  dpposii  .  . 
InvcRtmpn^^H 

Af-TountA  rpc. 
t.’ash 

tipfrrred  i 


MEMBERS  MONTREAL 
STOCK  EXcnAN(;i; 


I  I  rcsidcut  S.  .1.  Moore  Points  Ont 
I'iMonible  Parlors  I’roi'iLs 
Sleadil}  liici'i'iising. 

i  'loronto.— Addressing  the  share¬ 
holders  of  the  .American  Sales  Book 
Company,  at  the.  annual  meeting  iu 
tlie  Royal  Bunk  Building,  President 
S.  .1.  .Aloore  noted  the  unique  fact 
that  the  cxnnpany's  business  iias 
never  shrunk  more  than  20  per  cent, 
under  the  most  unfavorable  circum¬ 
stances. 

One  reason  is  that  when  times  are 
bad  the  consumer  makes  his  pur¬ 
chases  iu  small  quantities  and  Iniys 
more  frequently,  thus  using  ui)  more 
sheets  iu  the  sales  books  in  the 
stores.  The  consumption  of  tlie 
product,  therefore,  was 


51  ST.  FRANCOIS  XAVIER  STREET 

Telephones-  Main  8.41,4  -  8414 


Write  For  Our  List  of 
Recommendations 


Bnndu 

Prolerrpd  stock.  . 
('oTnnmn  stock 
Accounts  paynhl#*. 
Accrued 

Div.  A-  bonus  pay 
Ta.x.  reserves,  etc. 
Surplus  .  .  ... 


JanieaP.  Cralii  Walter  R.J.  Liirhor  Auatln  D.  Itflaa  Arthur  G*  Frnwtck 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


CRAIG,  LUTHER 
&  IRVINE 


Ti>t*l  SI2.7I2,319  $12.29 

Statement  of  Working  Cgnltal 

1120  1! 

f  'urrcnt  as.,etii .  $'1,S9«.4(U  $.'l.  t7 

Current  lialiilitic.  .  417.110  4i( 

tVerking:  capital  $1, IBS, 494  $2,91 


MEMBERS  MONTREAL  STOCK  EXCHANGE 


i  company  s 
bused  on  the  number  of  transactioiiB  j 
■rather  than  on  the  value.  .Mr. 

I  Moore  said  tliat  shipments  during] 
I  January  and  I'’ehruary  exceeded  any¬ 
thing  In  IJie  company’s  hhstory,  but  i 
'this  was  lieciiuse  there  was  a  sub¬ 
stantial  amount  of  business  on  the  . 
books  of  the  company  at  the  end  of  i 
December.  Incoming  business  has  I 
been  below  normal,  but  is  now- 
.'tcadily  apjiroaching  normal  again. 

Mr.  Moore  review  ed  the  company's  ' 
satisfactory  record  of  the  past  year,  ] 
pointing  out  that  the  profits  were  j 
$175,000  grejiter  th.au  in  the  previous  | 
year,  and  $285,000  greater  than  In  I 
1918.  after  all  necessary  riMluctions  ; 
in  inventories.  The  former  Board 
of  Directors  were  re-elected,  and  a  ■ 
vote  of  thanks  passi’d  to  director.s  j 
and  officevs.  j 


TRANSPORTA  TION  B  UILDING 
MONTREAL 


MONTREAL  UPTOW  N  OFFICE,  WIND.SOR  HOTEL 
Arthur  G.  Fenwick,  Resident  Partner. 

Ottawa  Office  -  -  -  -  48  Elftin  Street 

Bradbury  Bros.,  Manatlers. 


Robert  t.  MacUouj^iU 


llartland  B.  MticI>ouilan 


Indications  are  tiiat  Dominion 
tanners  had  a  poor  year  in  1920. 
profit  and  loss  surplus  for  y(>ar 
being  reported  at  $23.pihi.  as  against 
$559,685  carried  forward  from  earn¬ 
ings  of  J919  and  roakine  total  lu-olit 
and  loss  sumlus  $2.0,54.906.  This 
would  indicate  that  preferred  divi- 
dend.s  wore  only  earned  by  a  margin 
of  $23,000.  All  i*eiu  of  $200,(too  ia 
alluded  to  ns  representing  lo.ss  on 
New  York  exchaiigr.  which  amply 
explains  the  falling  off  In  .inrpliis' 
earnings. 


MacDougall  &  MacDougall 


(Members  of  the  Montreal  Slock  Exchange) 


IGO  SI.  .lames  Street,  Montreal 


Room  42,  Guardian  Buildine 


L  L.  Gcoffrion 


Northern  Ontario  Light  &  Power 
®%i  April  1st,  1931.  Payable  in 
New  York.  Yield  9.30^^. 

WATCH  THE 
UPWARD  MOVEMENT 

Thera  Is  every  evidence  that 
Bond  prices  are  moving  up¬ 
ward.  There  -will  never  be 
better  opportunities  to  buy, 
safe,  long-term  Bonds  giving  | 
steady  Income  returns,  than  at 
this*  moment. 

Watch  this  upward  movement 
and  then  let  us  help  to  read¬ 
just  your  present  holdings  and 
to  re-lnvest  in  long-term 
Bonds  which  we  can  rpeom- 
mend. 

(Prife  For  Our  Current  List 
of  Sou, id  Bonds. 

CeSMITH  6  COMPANY 

LIMITCn 

/nvatimant  Bankers 

310  Board  of  Trade  BldeJMontreai 

'PMONe  •  MAIN*  sese 


LOOSE  LEAF  COMPANY 
PAYS  10  P.e.  DIVIDEND. 

Ottawa. — The  Dominion  Loose  Leaf 
Company,  of  Ottawa,  held  its  annual 
meeting  here  and  the  directors  an¬ 
nounced  the  declaration  of  a  dividend 
of  10  p.e.  on  the  common  .stock  of  the 
company  for  the  year  1920. 

About  a  year  ago,  $160,000  of  pre¬ 
ferred  stock  of  the  company  was  sold 
on  the  market.  The  preferred  shares 
are  8  p.e.  cumulative  and  participate 
in  dividends  with  the  c-ommon  shares 
up  to  12  p.e..  Consequently  prefer¬ 
red  .shareholders  will  he  netititled  to 
an  extra  div'idend  of  2  p.e.,  so  as  to 
equalize  their  rate  of  dividend  on  ihe 
common. 


An  absolutely  eec'jre  bond  inveet- 
ment.  yielding  b'T,  over  a  term  of 
year*  three  or  four  times  the  pnlod 
ot  an  oidinary  mortgage. 

ros’si  LT  rs 

SECURITY— THEN  PROFIT 

4.  ANGUS  Macdonald  &  Co. 

..P.K.  iiLDG.  TORONTO 


Member*  of  the  Montreal  Stock  Ezrhacige 

96  Notre  Dame  St.,  West 


I  At  the  annual  meeting  of  the  Black 
Lake  Asbestos  Company  held  in  Tor¬ 
onto.  the  former  board  of  director.s 
was  eliminated  and  interests  of  the 
Asbestos  Corporation  of  Canada,  and 
Jacobs  Interests,  now-  form  the  direc¬ 
torate,  including  J.  A.  Jacolis,  and 
two  New-  Y'orkers,  Me.ssrs.  Anr.iioana 
Schlnahi,  and  W'.  G.  Ross  and  J.  W. 
Cooke. 

The  deadlock,  however,  is  not  yet 
broken,  since  the  bondholders  being 
defeated  In  their  attempt  to  elect  a 
board  of  directors,  served  the  presi¬ 
dent  with  an  application  for  the 
w  inding-up  of  the  company. 

The  bondholders  contended  thej  i 
were  entitled  to  a  majority  of  the 
board  ahd  the  appeal  to  tie  courts  j 
canie,  it  is  undt,‘rstood.  when  it  was^ 


I  ^CQ  O 


Stocks  and  Bonds  Bought 
and  Sold 


SHAREHOLDERS  APPROVE 
HOWARD  SMITH  ISSUE 


VICTORY 

BONDS 


G.  H.  Saithers 


G.W.  S.  HeadcrMa 


At  the  special  general  meeting  of 
the  Howard  Smith  Paper  Company, 
cullcyl  for  the  purpose  of  considering 
the  recommendation  of  the  directors 
respecting  new  financing,  the  share¬ 
holders  unanimously  approved  of  the 
proposal  to  authorize  an  ls.sue  of  $7.- 
OIW.OOO  of  bonds,  of  w-hieh  $1,000,000 
will  bo  is.sued.  $: 


BURNETT  &  CO. 

MemHcrs  Mos‘xt«l  St»ck  £xch«B|» 

U'r  execute  orders  in  VICTORY 
LOAN  and  other  BONDS 

12  St  Sacrament  St,  Mootreal 


in  e.scrow  and  $3,50o,i)0  will  remain 
in  the  treasury. 

The  i’ond.9  bear  interest  at  tiip  r.He 
of  7'T(-  per  annum  and  are  25-year  re¬ 
funding  sinking  fund  mortgage 
bonds. 


MONTREAL 

TtLCSHONU  MAIN  1)81. t  7 


realized  that  they  had  no  show  o! 
electing  their  board. 


..500,141(1  will  remain 


